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BANKERS AND BROKERS, 
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More than Thirty years omer. in 
The New York Stock Exchange. 
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New York Stock Exchange, 
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Bankers solicited. 
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Credit Insurance Only. 


OUR PROGRESSIVE POLICY OF CREDIT 
INSURANCE IS A LIBERAL POLICY. 


A plain, definite and positive agreement, protecting 
the merchant from excessive losses through insol- 
vency of his customers. 

We would be pleased to furnish Manufacturers 
and Jobbers, upon request, full particulars regarding 
our collateral system as applied to merchandise 
accounts. 
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PRIVATE WIRES TO BOSTON, SPRINGFIELD 
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Cuas. A. MORSE. 
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DIRECTORS: 
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Wm. Bigelow, F. Vogel, Jr., 
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4 ane NATIONAL CITY BANK 





OF NEW YORK. 
Original Charter dated 1812. 
CAPITAL FULLY PAID, - « «= $25,000,000.00 
SHAREHOLDERS LIABILITY, ~ - : 25,000,000.00 
SURPLUS AND UNDIVIDED PROFITS, $15,394,495.42 
Depository of the United States, the State and 

City of New York. 

OFFICERS. 
James Stitumayn, President. Wa. A Smionsow, Vice-Pres’t. 
Samuet Srioan, Vice-President. Horace M. Kuzsorn, Cashier. 
A. G Loomm, Vice-President. W. H. Tappan, Asst. Cashier. 
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D. M. FERRY, Pres. ELLWOOD T. HANOE, See’y. 








FOREIGN BANKS. 


. Npabchaed BANK (Limited) 
LONDON, ENGLAND. 
CAPITAL SUBSCRIBED, $4,860,000 


CAPITAL PAID UP, - = 2,430,000 


SURPLUS, eR a 646, 380 
® 4.8621. 


Foreign Exchange and General Banking Business. 








ERCHANT BANKING COMPANY 


(Limited) 

112 Cannon St., London, Eng. 
Capital Subscribed, - $8,280,500 
Capital Paid Up, . 1,488,000 
Reserve Liability, - 1,822,500 
Surplus, . - - 85,050 








GARDNER W. BROWN. 


J. ¥. A. CLARK, Special, 





General Banking Business. Act as agent for 
Amoriea® and Canadian Banks. 
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RNorth American Lrust Company 


135 BROADWAY, NEW YORK 
$4,800,000.00 





TRUSTEES. 


HORACE E. ANDREWS 
H. S. BLACK 

Ww. H. CHESEBROUGH 
JONATHAN B. CURREY 
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Receives Deposits 
subject to check. 


| Pays Interest 
on daily balances. 


Collects Coupons, 
Notes, Checks and 
other obligations. 

_ Issues Certificates 

of De pases bearing 
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Acts as Trustee 
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and individual trusts. 
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EXCELLENT COLLECTION FACILITIES THROUGHOUT THE UNITED STATES. 





NEW YORK CITY 3% 
GOLD EXEMPT BONDS 


SEVEN MILLION DOLLARS 
Payable November, 1952 


TO BE SOLD THURSDAY, JANUARY 22, 1903 


Send bids in a sealed envelope, enclosed in the addressed envelope. 

Two per cent. of par value bid for must accompany bid. It must be in cash or cer. 
tified check on State or National bank of New York City. 

This deposit will, if requested, be returned day of sale to unsuccessful bidders. 

For fuller information see “ City Record,” published at 2 City Hall, New York, or address 


EDWARD M. GROUT, Comptroller City of New York 
280 Broadway, New York 


STUART SIMONS & CO. 
* Investment Securities, 


UNLISTED STOCKS AND BONDS, 


25 BROAD ‘ 
50 EXCHANGE pLace,;,NEW YORK. 


The 
Mutual Life Insurance Company 
of New York, 
RICHARD A. MCCURDY, PRESIDENT, 


Is the Largest Financial Institution in the World as 
well as the Greatest Life Insurance Company. 


Its premium rates are lower and ite tees higher 
TELEPHONE, 3398 BROAD | than those of any of the other large companies. 

Inceme in 1901, - - $65,06:24,305.51 

Assets January 1, 1902, $:33'2.538,97 1.67 


DRAGON 


PORTLAND CEMENT 


cou or | ‘IBSON & WESSON, 
The Lawrence Cement Co. | GENERAL 


MAKERS AND SHIPPERS OF OVER | INSURANCE AGENTS & BROKERS, 
21,000,000 BARRELS 57 & 59 WILLIAM STREET. 


Portland and Natural Cement. — 


ERNEST R. ACKERMAN, President. 


| Tasurance and Annuities, $1,:24:3,50:33.101.11 


CORRESPONDENCE SOLICITED. 








CENTRAL NATIONAL BANK 


OF THE CITY OF NEW YORK. 


UNITED STATES DEPOSITORY. 


Superior Facilities for Collecting 
Exchange on other Cities. 


CORRESPONDENCE INVITED 
EDWIN LANGDON, Cc. 8. YOUNG, 
Pres 


ident. Cashier. 
Ww. M. WOODS, H. J. FRANCIS, 
Vice-President. Assistant Cashier. 





UARTERLY REPORT oi the 
BANK OF AMERICA, 


THE CLOSE OF BUSINESS ON THE 


AT 
| 4TH DAY OF DECEMBER, 1902 





RESOURCES. 

| Loans and discounts. ...............--.. $18,968,219 55 
I a i i 661 91 

Due from trust companies, banks, 
bankers and brokers ................ 1,550,412 %7 
Banking house and lot » sohethiqatiimlataiiaale "900,000 00 
Stocks and bonds...................... 373,337,62 
RO Se eee Yee rae 3,589,262 O02 

. 8. le egal tenders - circulating 
notes of national banks.............. 2,160,351 00 

Cash items, 


Bills and checks for 

the next day’s ex- 
eo iittala $10,922,249 62 
119,359 39 





11,041,609 01 
$38,584,054 OS 





LIABILITIES. 


Capital stock paid in in Cash.......... $1,500,000 00 
CC ERTS TIT 3,000,000 0U 
Undivided —— less current ex- 

penses an TD Sccnsesandeins ‘ 447,245 23 
etna mihining aniponmanens 22,840,147 S86 
Due trust companies, banks, bankers, 

brokers and savings hanks ......... 10,783,211 24 


Amount due not included under any 

of the above a viz.: 
Unpaid dividends 263 0 
DT ssupiliantssucenen 13,186 75 13,449 75 
$38, ee 054 08 
State of New York, County of New York, s 

William H. Perkins, President, and Walter M. 
Bennet, Cashier of THE BANK OF AMERICA, a 
bank located and doing business at Nos. 44 and 46 
Wall Street, in the City of New York, in said county, 
being duly sworn, each for himself, says that the 
foregoing report, with the schedule accompanying 
the same, is true and correct in all respects, to 
~ best of his knowledge and belief; and they 
1 
1 





further say that the usual business of said bank has 
been transacted 





at the .~ tion oe by the 


pe esignating the 4th day of 
December, 1902, as the “4 
a iW a ay on which such report 


severally subscribed ai M1 po an c both a 
a 6 
powell eee” 
(Seal of Notary.) j Patilo. 
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Fuel shortage is still the one seriously disturbing element in 
the industrial situation. Transporting facilities have been 
diverted from other merchandise, to the disadvantage of ship- 
pers, yet iron furnaces are unable to secure sufficient supplies 
of coke, and many other manufacturing plants are closed 
because of inadequate coal deliveries. Mines are more fully 
operated, but there is no prospect of normal conditions until 
spring. Extremely low temperature during the past week 
stimulated distribution of heavy clothing and other seasonable 
goods. Retail trade was accelerated by the customary clear- 
ance sales, especially in dry goods and kindred branches. 
Traveling men are sending in large orders for spring goods, the 
volume of advance business surpassing the customary amount 
for this time of year. Stock market operations have ex- 
ceeded the corresponding week last year, to which may be 
attributed part of the gain in bank exchanges at New York of 
21.5 per cent. over 1902, but there also appears a rise of 3.2 
per cent. over 1901, notwithstanding a striking reduction in 
speculation. At other leading cities, where the speculative 
element is less of a feature, the increase of 7.1 and 12.5 per 
cent., respectively, testifies to the expansion of legitimate trade. 
Railway earnings thus far available for January show average 
gains of 6.9 per cent. over last year and 19.3 per cent. over 
1901. Currency is returning to this centre, and rates for money 
have resumed a more normal position. 

Quiet conditions in the iron and steel markets do not mean 
dulness or diminishing consumption, but merely the oversold 
condition of furnaces and mills, together with great uncertainty 
about keeping plants active on aday to day supply of fuel. 
Inquiries are numerous, especially in structural lines, but 
makers are not ready to accept bids until the future appears 
more definite. That business is being done on an unprece- 
dented scale is shown by the /vom Age statistics of pig iron 
output. The weekly capacity of furnaces in blast on January 1 
was 358,164 tons, far surpassing all records, yet furnace stocks 
were less than 100,000 tons, and meanwhile imports have been 
at the rate of 100,000 tons monthly. New plans constantly 
come forward for large office buildings, notably at the West, 
which means vigorous consumption of structural steel, and the 


demands from car builders is phenomenal. Billets still arrive 
from Germany and Belgium, and in most departments of this 
industry the prospective purchaser has difficulty in securing 
contracts for delivery at a specified date. Practically the entire 
capacity of the leading plants is already booked for six months, 
and at many concerns the last half of the year will bring no 
idleness unless orders are cancelled. 

Eastern manufacturers of footwear are fully employed on 
spring shoes, but new orders are light for later delivery, 
although western jobbers purchase freely of fall samples. 
Current shipments are very large, jobbers no longer complain- 
ing of tardy deliveries. A strong tone is maintained, with no 
change in prices of immediate forwardings, although an in- 
crease is asked on fall goods. Quiet conditions in leather have 
been succeeded by an increased demand for hemlock sole and 
standard upper, shoe manufacturers placing liberal orders. 
Hemlock tanners have orders for more than warehouse supplies. 
Last week’s slight recovery in the hide market was not sus- 
tained, many varieties declining still further. Sales increased 
at the better terms. Dry goods trading has increased in vol- 
ume, buyers arriving in greater numbers, and the prospect 
favors still more activity in the latter halfof the month. There 
is little disposition to anticipate wants in the cotton goods 
division, but immediate needs have evidently grown more 
pressing. Stocks have not accumulated at points of produc- 
tion, and the tone grows firmer. In the woolen goods division 
the opening of piece dyes was made at an advance, but not as 
much as some sellers anticipated. 

Only moderate fluctuations have occurred in the great 
staples, with the tendency upward and a conspicuously firm 
tone in evidence. Foreign inquiries continue on a large scale, 
and in many cases there would be a much heavier export 
movement if the grain could be moved promptly to the sea- 
coast. Shipments of wheat, including flour, from all ports of 
the United States for the week were 3,797,864 bushels, as 
compared with 4,348,431 bushels in the corresponding week 
last year. From Atlantic ports the outgo of corn was 2,155,674 
bushels, against 128,674 a year ago, when the movement was 
abnormally light. Interior receipts of wheat for the week were 
3,211,894 bushels, as compared with 3,743,415 bushels last 
year, while of corn the arrivals were 4,107,161 bushels, against 
3,106,179 bushels ayear ago. Increased receipts of live stock 
fail to depress prices. Cotton is also maintained at a steady 
position by lower crop estimates and a uniform consumptive 
demand. Higher prices have been charged for refined sugar, 
and raw grades are firm, but weakness is the feature in coffee, 
owing to excessive supplies at all points. 

To the many who have been predicting that this nation’s 
foreign commerce was long past its zenith, the official return 
for December must be disappointing. Imports were valued at 
$94,307,204, exceeding every other month on record with the 
single exception of April, 1897, when the movement was dis- 
torted by efforts to anticipate higher duties. So as to exports, 
only one other month on record surpassed the $148,006,822 
reported in December, while the total of exports and imports 
far eclipses any preceding month’s foreign trade in our history. 
Compared with the same month last year imports show a gain 
of $14,377,933, while exports increased $11,065,284. These 
figures do not indicate any loss of position in the international 
markets. Although there was a liberal movement of cotton, 
and the gain over the previous year was striking as to exports 
of corn, nevertheless the increase in shipments of the great 
staples was only about $7,300,000, so that a fair gain occurred 
in manufactured products sent abroad, despite the abnormally 
active domestic demand. Foreign trade at this port continues 
remarkably heavy, for the last week exports were $4,256,001 
larger than last year, while imports gained $1,745,483. 

Liabilities of commercial failures thus far reported for 
January were $6,398,599, of which $2,965,946 were in manu- 
facturing, $3,143,842 in trading, and $288,811 in other com- 
mercial lines. Failures for the week numbered 267 in the 
United States against 334 last year, and 38 in Canada com- 

pared with 40 a year ago. 
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THE BUSINESS OUTLOOK. 


Reports from Principal Cities of the United States 
and Canada. 





Boston.— Business conditions continue satisfactory. Sea- 
sonable weather has helped the sale of heavy goods in wearing 
apparel and footwear, and retail stocks are cleaning up well. 
Jobbing trade in all branches continues good and the opening 
of new spring lines is satisfactory in point of sales. The gen- 
eral distributive movement of merchandise is good, when the 
car shortage is considered. There is delay, of course, as the 
railroads are giving preference to coal, the forwarding of which 
is made necessary by the demands of the public. Collections 
are reported as satisfactory, and there are no serious financial 
disturbances. Shoe buyers are arriving in good number and 
are placing orders. Manufacturers are satisfied, as they have 
plenty of contracts to complete. The shops are busy and 
shipments have increased to 97,234 cases for the week, com- 
pared with 89,997 in previous week, and 96,678 cases in week 
Jast year. There isa better tone to the leather market, with 
more demand for sole from cutters and manufacturers, and an 
increased call for finished stock, prices ruling firm on all kinds. 
Hides are strong and quiet. There is only a fair demand for 
wool, the mills being well supplied, but prices are very firm 
and dealers are confident of higher prices later on. There isa 
heavy outward movement on account of old contracts, ship- 
ments for the week aggregating 6,212,061 pounds, compared 
with 5,569,797 pounds in the week last year. Woolen and 
cotton mills are generally well employed. Iron and steel 
products are firm and unchanged. Hardware demand is good. 
Spruce lumber is quiet and firm. The high freight rates on 
southern lumber interferes somewhat with business. Money 
is quiet and easy at 5 to 6 per cent. on time and 5 to 5% per 
cent. on call. | 

Portiand, Me.-—A liberal amount of snow has been con- 
ducive to active operations in the woods, and logging is pro- 
gressing favorably. A large amount of cord wood, too, is 
being brought out, and more than the average amount of 
money is being distributed in this direction, as well as on the 
ice fieldsand at the granite quarries. While the shoe factories 
are not particularly busy, textile mills are fully employed, so 
that, on the whole, more than the normal amount of money 
is in circulation; retail trade, as a consequence, is holding up 


rather better than usual for this season, and the demand is felt 
by the jobbing trade. In dry goods, clothing, etc., the usual 
sizing up orders are coming along well, and the sales for future 
shipment are reported very satisfactory. Continued high 
freights have been an encouragement to shipbuilding, and 
returns from the yards show nearly all to be very busy, as well 
as excellent prospects for new contracts. 


Providence.— Manufacturers of cotton fabrics are getting 
more inquiries, claim the market is firm and higher prices are 
anticipated. Woolen goods manufacturers are active and 
yarn mills are operated to full capacity. Card board mills 
have many orders at good prices, and one firm has lately taken 


a large government contract. Jobbers of millinery report a 
bright outlook for spring trade. Wholesalers of boots and 
shoes report continuance of good business and collections are 
easy. Commercial paper is quoted at 6 to 6% per cent. 


Philadel phia.—The market in iron and steel is strong, 
the demand for pig iron and steel billets being heavy. Large 
consumers are active, but scarcity of fuel is a very disturbing 
factor, causing some plants to close. The severe weather has 
delayed the work of contractors, and consequently there has 
been a smaller demand than usual for builders’ supplies. The 
prospects for an unusually large number of contracts during 
the present year are very flattering, and some well known 
firms and companies report that they have more work already 
arranged for than they have ever done during a single year. 
The wool market is only moderately active, but is very strong. 
Actual transactions have not been commensurate with the 
demand, which is generally good, and includes all kinds of 
wool. In quarter, three-eighth and medium fleeces there has 
been a considerable scarcity. The owners of wool, as a 
rule, believe that it is only a_question_of a short time whenjthey 


will be able to realize substantial advances on certain grades. 
The mills are fully employed and the outlook for a good 
demand throughout the season is regarded as favorable. In 
shoe lines both manufacturers and jobbers report business at a 
standstill. Such orders as are coming in are small and for 
sorting-up sizes. In goat skins and other upper leathers very 
little is doing, but there is a fair demand for harness leathers. 
The carriage lines are busy on repair work, very little new 
work having been placed. Harnessmakers report a fair busi- 
ness. The fur trade has fallen off in the volume of sales. 
Furniture manufacturers and dealers are experiencing a lull in 
their business, but report favorable conditions ahead. The 
larger dealers are still affected by their inability to obtain goods 
which have been shipped. Retail traders are doing little. 
Wholesale and manufacturing druggists report business active 
and prices firm. One leading house states that the volume of 
business so far this month is nearly double the amount of 
business for the full month of January last year. 

Paint manufacturers, dealers, painters and paperhangers are 
in the dullest part of their business year. Outdoor work is 
practically suspended and contract work is virtually at a stand- 
still, although orders are received for the coming season, and 
prospects are favorable. Manufacturers and wholesale dealers 
in paper report the volume of trade fully up to normal, with 
prices on all grades firm and indications of an advance, there 
having beenan increase oftencents per hundred already on news, 
The mills complain of the great scaracity of coal, on which 
account they are unable to run to their full capacity and are 
behind with their orders. 

Wholesale dealers in millinery goods report all indications 
favorable as regards the spring season, advance orders from the 
West and South already coming in quite satisfactorily. The 
movement in wholesale groceries has been moderately large 
for the past week, the cold snap having had a tendency 
to stimulate the sale of goods, and prices are firmly held on 
staple brands. Sugars are in fair demand but coffees are dull. 
Prices continue to favor buyers. The tea merchants have been 
actively employed in the filling of their future orders and a large 
movement is reported in this line. The outlook is also more 
favorably considered, and the tendency of prices is upwards. 
The fertilizer trade reports somewhat less activity, the tone of 
the market is firm and an active spring business is looked for. 
Collections are generally good. Money is somewhat easier, 
though call money continues firm at 6 per cent. Time funds 
are quoted at 54 per cent. and commercial paper is becoming 
more active at 5 4 to 6 per cent. 


Pittsburg.—The iron market has been considerably more 
active during the past week, especially on pig iron and steel 
billets. The independent producers have been getting better 
prices and are willing to pay more for raw materials. Most of 
the Bessemer pig iron has been sold for the first half of the 
year at prices far in advance of what was obtained one year ago. 
Coke shipments were somewhat better this week, but a number 
of the local furnaces have been banked. Bessemer pig iron is 


being sold for the third quarter delivery, but to no great extent. 
For first quarter delivery it is being held at $22, Valley fur- 
naces, or $22.85, Pittsburg, and some for second quarter ship- 
ments has been sold as high as $21.50. Steel billets are some- 
what stronger and several good-sized sales have been made 
during the past week. Open-hearth for early delivery has sold 
at $31 and $32 per ton delivered at Pittsburg. Bessemer is 
being sold for about the same price, but to no great extent. 
High prices still prevail in the scrap market. Heavy melting 
stock continues scarce and is quoted at from $21.50 to $22. 
New billets are selling at from $22.50 up and very little is 
obtained at that figure. Foundry iron sales at Pittsburg for 
the past week amounted to over 7,500 tons, at prices ranging 
from $22.50 to $22.75, Pittsburg, on No. 2. About 2,500 tons 
of forge iron was sold at $21 a ton, Pittsburg, first quarter de- 
livery. Steel rods are holding at $35 a ton and muck bar at 
$33. Structural material is being eagerly sought and about 
12,000 tons were sold by local mills during the past week. 
Orders for about 50,oco tons of new merchant steel bar busi- 
ness was placed here during the weck by agricultural concerns. 
Prices were $1.60 per hundied pounds for Bessemer and $2.00 
aton higher for basic open-hearth bars. It is said that de- 
liveries can be made in this line in from 5 to 6 weeks. 

The glass situation remains unchanged. Window glass is 
moving in good lots, as it is believed that prices are now at 
rock bottom. All other lines, except commission houses, re- 
port the general conditions good. Commission houses are 
said to have lost heavily on account of the recent cold weather. 
It is understood that there is a deal on hand whereby the 
principal clay industries of this section will be combined under 
one head. A local company is said to be at the head of this 
move and to have obtained options on a controlling interest in 
the stock of the other concerns. It is said that the combine 
will require a capital of about $30,000,000. 
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Baltimore.—The movement of merchandise through 
wholesale channels continues active, and collections in most 
lines are unusually good. Spring business in clothing to date 
shows a handsome increase over sales for the same period last 
year, and there is a demand for better goods, both in quality 
and workmanship. Prices of woolens average about the same, 
though advances of 5 to 10 per cent. are asked for some desira- 
ble lines. In dry goods, the new year opened very satisfac- 
torily, orders from travelers and by mail being of very sub- 
stantial proportions; prices are firm, and collections up to the 
standard. Jobbers of notions and furnishings report a sea- 
sonable demand for goods, and there is a brisk trade in 
hosiery and underwear. Manufacturers of straw hats are 
fairly busy, and shirt making concerns are working overtime 
to keep up with pressing orders. The demand for boots and 
shoes is exceptional, many houses being behind with orders; 
collections are good and prices tending upward. The fertilizer 
market is unchanged, with raw material in sharp request and 
prices advancing. Conditions in the lumber trade are unusu- 
ally favorable, receipts being fairly liberal, with a ready demand 
at good prices. Dealers in hardware and building material are 
all doing a brisk business. Jobbers of heavy groceries report 
sales about normal in volume, but sugar is quiet and coffee 


inactive. Retail trade is dull, owing to unfavorable weather 
conditions. 

Nashville.—Jobbing and manufacturing trade is better 
than for the same period of last year, and there is a better feel- 
ing generally as regards prospects for spring trade. Retail 
trade is fair, with collections satisfactory. 

Mem phis.-—Jobbers report trade good, and retailers are 
having a fair business. Manufacturing plants are running on 
full time. Collections are satisfactory and money easy. 

Louisville.—Business for the week has been moderate in 
volume in harness, saddlery, leather and boots and shoes. 
Groceries and provisions are less active. Agricultural imple- 
ments are being carefully purchased in spite of a lively demand 
for them by users. There is legitimate and satisfactory tone 
apparent in the hardware trade. Deposits are increasing with 
the banks and collections are improving. 

Atlanta.—Trade in dry goods and notions is reported bet- 
ter than at the corresponding period of last year, with similar 
condition in the shoe and hat trade. In clothing satisfactory 
sales are reported. Jobbers of groceries and provisions report 
a steady demand, but orders are mostly small. Collections are 
fair. 

New Orleans.—Trade for the week has been fair in 
volume. Collections are coming in slowly. The disposition 
of a large number of merchants throughout this section is 
to delay operations until the season has become far enough 
advanced to permit of an intelligent estimate of the prospects 
of the forthcoming sugar, rice and other crops. The cotton 
market has advanced slightly and closes firm. Arrivals of 
sugar have been moderate, and the demand has fallen off to 
some extent. Trading in rice has been fair. Movement of 
grain for export has been good. 

Little Rock.—Jobbers report trade in hardware and gro- 
ceries good, but in dry goods only fair. Collections in all lines 
are quiet. There is an active demand for money with the sup- 
ply fairly plentiful. 

Cleveland.—tThe business situation has been very satis- 
factory for the past week, and the outlook is promising. The 
volume of advance sales for spring business islarge. Wholesale 
dry goods, clothing and cloak houses report better trade than at 
this time last year. Wholesale hardware is quiet, travelers 
being off the road during the holiday season, and orders since 
returning to their territory are just beginning to come in. 
Groceries, drugs, etc., are normal. Manufacturers are experi- 
encing some trouble in getting fuel and some shops are shut 
down for repairs. The cost of living is high and fuel scarce, 
and during the recent cold snap there has been considerable 
suffering among the poor classes. The money market con- 
tinues easy and collections are improving. 

Cincinnati.—Owing to the steady demand the iron 
market is growing firmer. There is no call for large shipments, 
but there is continuous inquiry for good seized lots of all kinds 
of material. Sales have been satisfactory, though there is still 


trouble in the South regarding the car shortage, and there is 
apparently trouble in all directions so far as coke is concerned. 
The flour market is quiet; prices are unchanged. Tin is low 
and copper declined. Building in Cincinnati-is still brisk and 


statistics show an increase of 33 per cent. during the past year. 
Local coal trade reports that there is sufficient supply of coal 
here to last for some time and that no rise in price is looked 
for. The recent ‘cold snap caused a rush of orders, and the 
dealers were unable to supply the demand owing to their 
inability to deliver rapidly, this being caused by the ice and 
snow which has covered the streets for the past week. The 
money market continues easy. The banks report satisfactory 
condition of affairs and say that money is freely offered. Coffee 
and produce have a steady demand and prices are fair, and 
provisions are nominal. Thecattle market is quiet, with an 
easy tendency. The tobacco market is good, but prices are 
not up to shippers’ marks. Kentucky whiskey advanced 2% 
cents a gallon. The passage of the outage bill is responsible 
for the market’s activity and if the demand continues another 
advance is probable. Receipts of grain were fair, the demand 
good and price of corn and oats well maintained. The demand 
for wheat is limited and prices declined. Local securities have 
a good market and prices are unchecked in their upward move- 
ment. Sales are good, prices advancing and a good healthy 
undertone is apparent. Several new companies are expected 
to locate here in the near future, and with the rapidly improv- 
ing railroad facilities Cincinnati is steadily growing as a 
shipping center. : 


Detroit.—Banks report a good demand for loans, with no 
change in rates of discount. Sales of winter goods have been 
satisfactory, with numerous duplicate orders. Factories are 
running full time and orders for spring shipment show some 
increase over last year. Collections are reported quite fair. 


Chicago.—Contracts for iron and steel are offering as 
numerously as expected and new business closed represents a 
heavy tonnage. In rails deliveries are not promised earlier 
than the beginning of next January. There are widespread 
calls for structural materials, many of which are urgent for 
work which is now being rushed. Prices are held very firm 
and belated buyers are not infrequently in a quandary to find 
what they need at a premium. Pig iron is held at higher 
prices by producers and the output, although slightly better, is 
behind the general demand. Railroads issued further large 
contracts for construction of locomotives and cars of greatest 
capacity. Shops are worked day and night to catch up with 
work on hand, and although rolling stock is turned out more 
rapidly than ever before known, the railroads are unable to 
undertake prompt movement of the enormous freight offered. 


Movement of the heavy crops requires more facilities than are 
available and holders of grain are disposed to increase ship- 
ments to the market, it being the impression that another ex- 
cellent crop year is at hand. In the electrical branches there 
is abundance of work at good prices, and milling and mining 
machinery for domestic and foreign account are in much 
demand. Wagon stock and general hardware sell very freely 
and the lumber and building material interests are prospering, 
sales and prices showing no diminution. Dealings in food 
stuffs are widening and shipments are better for Europe. 
Prices of grain are steady. In provisions higher quotations 
appear for pork and ribs. Foreign sales increased in cattle. 
Hogs arriving are not of satisfactory weight and the best kinds 
brought more money. Live stock receipts, 334,292 head, are 
4 per cent over last year ; other increases are sheep I per cent., 
seeds 3, broom corn and hogs 4, cattle 6, corn 17, barley 18, 
oats 34, and dressed beef go. Decreases are wheat 3 per cent., 
butter ten, cheese 12, hides 19, flour 28, wool 39, and lard 85. 
Weather conditions favor retail trade and the volume of sales 
is surprisingiy large considering the abnormal volume recorded 
in December. Buying includes a wide range of necessities and 
high priced articles continue in much demand, particularly in 
seasonable wear and house furnishings. Stocks are well 
reduced in most lines. A very large distribution is seen in 
men’s clothing and boots and shoes. Mail order houses receive 
numerous demands from new territory where catalogues were 
sent for the first time, and their ordinary custom buying is large 
compared with any previous January. In wholesale and job- 
bing there is surprisingly good house buying and more than 
the usual number of country buyers seek early deliveries. 
Advices from representatives throughout the interior show 
gratifying results in leading branches of dry goods, woolens, 
footwear, and men’s and children’sclothing. Buying increases 
in millinery, knit goods and summer fabrics. There is a 
general request that shipments be forwarded at the earliest 
moment and discounting of bills will be more extensive. The 
agricultural centres are sending in liberal lists of supplies re- 
quired for the coming season. City sales compare favorably 
with the former average, and there is more taking of re-assort- 
ments for departments stores and outlying tradesmen. Manu- 
facturers of hats and caps, and ladies’ suits report considerable 
expansion in outside demand. Sales of all classes of spring 
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goods is steadily advancing and probably exceeds a year ago, 
but the most active period has yet to be reached and ship- 
ments will be distributed over a greater length of time, it being 
the intention to send these out earlier than hitherto customary. 
The grocery and canned goods lines are doing well and pre- 
paring for greater activity. Mercantile collections for the city 
are a little slow but for the country quite satisfactory. The 
easier condition of money has been followed by a slight fall in 
the discount rate, and considerable business is being done in 


‘ commercial paper. Funds are growing at the banks. Cur- 


rency is coming back rapidly from the interior and conditions 
generally point to lower cost of borrowing in the early future, 
although 6 per cent. is quoted at present. Manufacturers are 
preparing for the use of considerable money in approaching 
operations, and the grain interests do not seek funds as much 
as was expected. Bond dealings are steadily improving. 
Considerable money awaits investment and brokers anticipate 
large dealings, with the demand probably in excess of the 
supply should the interest obtainable be satisfactory. Sales of 
local securities are 28 per cent. under a yearago. A sharp up 
turn in quotations for tractions carried the average of ten active 
stocks $2.50 per share over last week; issues of manu- 
facturing concerns ‘hold steady. Transactions are attended 
with few speculative features. New buildings, $100,200, are 
51 per cent. under last year and real estate sales, $1,805,189, 
show a decrease of 5 per cent. ; 


Minmneapolis.—Minneapolis flour mills are selling prac_ 
tically all of their output. Prices of flour are holding firm, but 
it is noticed foreign demand is light and nearly all the flour 
sold has been for domestic requirements. According to the 


Northwestern Miller the mills produced this week 278,680 bar- 
rels against 295,830 in 1902, and 185,885 in 1901. Mill feed 
demand has been strong at slightly higher rates. Public stocks 
of wheat have again incieased and now stand at 14,800,000 
bushels, against 15,876,o00in 1902. The mills have ground for 
the week 1,210,000 bushels, andthe receipts, lessshipments, were 
1,498,000, against 1,800,000 last week and 2,331,000 in 1902. 
Trade in all lines is brisk, and in dry goods and groceries an 
unusual demand for the season is noted. Iron and heavy hard- 
ware sales are large and prices firm. The lumber situation is 
quiet and unchanged. Receipts for the week have been 
2,784,000 feet ; shipments, 4,416,000 feet. 


St. Paul.—But little change is noted in the business situa- 
tion. Wholesale drug collections are very fair and sales fully 
up to the average for the season. Shelf and heavy hardware 
are in good demand at firm prices, and trade is opening up 
very satisfactorily. Notions and queensware are in fair 
request. Jewelry is quiet. In dry goods, men’s furnishings 
and-millinery spring orders continue to come forward freely, 
and advance sales are considerably in excess of these for cor- 
responding period last year. The hat and cap trade is very 
good, clothing is opening up well and in boots and shoes sales 
continue to show an increase over 1902, and indications favor 
a large business during coming season, but collections are still 
the subject of more or less general complaint. In harness no 
new features are noted. Groceries are satisfactorily active, 
with the movement equal to expectations and markets firm. 


Omaha.—Jobbers in nearly all lines are very busy, and 
spring orders are ahead of last year. Dealers in dry goods and 
groceries especially are doing a heavy business, while trade in 
boots and shoes, drugs and hardware is up to expectations. 
Collections show some improvement, though in certain sections, 
owing to inability to move small grain, concessions are asked 
and generally granted. 


Milwaukee.—The money market is practically un- 
changed and comparatively easy, although there is a very fair 
demand for loans and rates are firm, being quoted at 6 per 
cent. for first-class paper. Wholesalers and jobbers report 
spring business very satisfactory and collections improving. A 
matter of considerable importance to the manufacturers here is 
the establishment of large coke ovens, which are expected to be 
in operation before the end ofthe year. Factories thus far have 
not been hampered any to speak of by the scarcity of fuel. 


Kansas City.— During the past week the business for the 
mew year has begun to take shape, and the outlook is much 
better than at this time last year. Invoicing has been finished, 
and everything is in a satisfactory condition. Collections are 
better than usual at this season of the year; there are some 
complaints, however, from portions of Texas, Oklahoma and 
Indian Territory. All jobbing lines report orders much heavier 
than at this season for some years, and some report that deliv- 
ery is asked for earlier than usual. Manufacturers are busy, 
with orders accumulating in many instances. Cattle receipts 
are 13,120 heavier than last week and 12,989 over same week 
last year, and prices were off 15 to 20 cents per cwt. Hog re- 
ceipts, 42,474; last week, 35,599; last year, 68,484. The 
quality of the hogs at this time is much better than last year. 
The price is about stationary with last week. 


St. Louis.—The severe cold weather had an invigorating 
effect on retail trade. The snow that accompanied the cold 
wave was light, but advices from the country are that it was 
badly needed and will be of benefit to wheat. There has been 
some suffering on account of the shortage of coal supply, but 
so far there has been no trouble with manufacturers and with 
large consumers. There is still a congestion of coal on the 
east side of the river. Chicago is drawing more heavily 


than usual on the Illinois coal fields. In jobbing lines merchants 
have not been able to gain much on the orders on file, as new 
orders are coming in as rapidly as the old ones can be disposed 
of. Spring orders are fully 18 per cent. heavier than usual at 
this season, and indications are that they will be further in- 
creased. They are especially heavy in dry goods and shoes. 
Country trade in groceries continues heavy. There is also 
a continued heavy run of orders for building and shelf hard- 
ware. Country advices indicate that building will be heavy, 
and many improvements will be made in old town and farm 
structures. Collections continue good. The grain move- 
ment is still light, the country holding back on shipments. 
Flour is held firmly on an almost purely consumptive demand. 
The live stock movement continues uneven and is only fairly 
liberal. Country produce is in fair receipt. Local securities 
have had some activity, but only for favored stocks, though 
values are well maintained. Banks report a good demand for 
money at firm rates, § to 6 per cent. 


St. Joseph.— Trade is opening satisfactorily. Some 
liberal spring orders are already booked and collections are 
good. 

Denver.— Business in grocery and provision lines is re- 
ported somewhat dull. Retail trade continues good, but col- 
lections are slow. 


Salt Lake.— Conditions continue practically unchanged. 
Jobbing business is up to expectations for the season, but many 
lines are seasonably quiet in this market. Dry goods and 
clothing houses are beginning to book spring orders, but pre- 
sent business is-quiet, although a satisfactory trade is had in 
groceries, hardware, drugs and notions. Retail trade is quiet, 
and in many lines clearance sales are in progress. Mercantile 
collections are only fair. Money is in good demand at firm 
rates, and bankers are not seeking loans. Local securities are 
inactive. 


Portiand, Ore.—An unsurpassed holiday trade has been 
succeeded by an equally satisfactory January movement, which 
was materially aided by good weather. The abnormally heavy 
rainfall of the fall and early winter was followed by bright 
weather, and as there has been nosnow and little frost crop con- 


ditions are excellent. Returns for 1902 show that 15,180,362 
bushels of wheat (including flour), valued at $10,132,323, were 
exported from Portland. The quantity exported was about 15 
per cent. less than in 1901, but the value was about the same. 
The lumber industry continues very active and live stock move- 
ment is large. Money, which for a time was absorbed in the 
grain rush, is now returning to the banks and loans are easier. 
All lines of business are in healthy activity. Imports Decem- 
ber, 1901, $211,740; December, 1902, $250,088. Exports 
December, 1901, $1,741,206; December, 1902, $1,774,890. 


Seattle.—Trade has been quiet during the past week and 
collections are fair. 


Conditions in Canada. 


Montreal.—Travelers are all on their routes again, and 
business is recovering from the comparative quiet of the holi- 
days. Prospects for the year are considered excellent, and 
payments are keeping up well. Call money continues at 6 
per cent., with a slightly easier feeling. 

Que bec.— General trade is good, travelers are sending in 
orders freely, and collections on the whole are well up to the 
mark. 


Toronto.—Wholesale trade shows a slight increase, but 
there is no particular activity. Prospects are good for spring 
business. General stocks are limited and prices of all staples 
firm. 


Halifax.—Quietness in trade still prevails, stock taking is 
general, and there is no great activity in sale of goods, either 
at wholesale or retail. Conditions generally, however, are 
favorable and prospect regarded promising. 





St. Johm.——Trade conditions are practically unchanged. 
The bulk of orders received being for future delivery. Reports 
from the lumber woods indicate good progress being made and 
conditions favorable to operators. 

Winnipeg.—tTrade conditions unchanged. 

Vancouver.—Trade conditions unchanged. 
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MONEY AND BANKS. 


Good Associated Bank Statement—Lower Rates for 
Money and Higher Exchange. 


Last week’s exhibit of the associated banks was decidedly 
favorable, although falling far short of the phenomenal prog- 
nostications. Wall Street borrowing neutralized much of the 
effect on the loan item that followed conclusion of syndicate 
operations and annual settlements, while the gain in cash was 
also cut off, probably by the average system. Nevertheless, 
there was a wholesome gain in surplus reserves, and for the first 
time in many weeks the total of deposits showed an excess over 
loans. The period expired for which the $50,000,000 pool was 
formed without any call upon that fund, testifying to the im- 
proved confidence that was produced by that extraordinary 
measure. Insofar as supplies of cash are concerned, there 
has been a good movement toward this centre, but not as large 
or rapid as the early outgo. It may be expected that the 
larger interior trade will retain more money in circulation than 
heretofore. Government operations have thus far shown only 
a moderate gain for the month, owing to heavy pensions and 
other disbursements ; but gross gold has steadily increased until 
a new high-water mark has been reached at $620,275,707. 


Call loans ranged from 2% to § per cent., with the later 
accommodations at about 4 per cent. Ease in call loans re- 
moved the pressure for short time accommodation, 5 per cent. 
prevailing for sixty days, up to 5% for longer terms. Mer- 
cantile paper is in fair demand, and the supply is also more 
abundant. Rates range from 5 to 6 per cent., according to 
endorsement. 

FOREIGN EXCHANGE. 

As the local money market weakened it was logical that 
foreign exchange should advance, and the country’s financial 
position will be strengthened if the return of cash from the 
interior should result in settlement of the maturing foreign 
indebtedness. Exports of gold might be profitably arranged 
on the triangular plan with little further hardening of the local 
rate, provided sterling exchange at Paris does not advance. 
The situation is complicated, however, by the liberal supply of 
commercial bills, due to heavy exports of merchandise and 
grain. If the railway facilities were equal to the demands of 
shippers, this factor would be more potent, especially as to 
outgo of corn. Daily fluctuations follows: 


Sat. Mon. Tues. Wed. Thurs. (Fri. 
Sterling, 60 days... 4.834 4.834 4.834 4.83} 4.834 4.834 
Sterling, sight..... 4.864 4.862 4.87 4.863 4.863 4.863 
Sterling, cables.... 4.874 4.874 4.874 4.874 4.874 4 
Berlin, sight....... 954 954 954 954 954 
Paris, sight........ %5.163 5.164 5.163 5.164 5.164 5.164 


*Less 1-16 per cent. 


DOMESTIC EXCHANGE. 


Rates on New York are as follows: Chicago, 10 cents pre- 
mium; Boston, 8 cents discount; New Orleans, commercial 
50 cents discount, bank $1 premium; Savannah, buying % 
off, selling at par; Cincinnati, between banks 50 cents dis- 
count, over counter 50 cents premium; San Francisco, sight 
5, telegraphic 10 cents; Charleston, buying at par, selling 
at 1-16 premium. 

SILVER BULLION. 

British exports of silver bullion for the year 1902, according 
to Messrs. Pixley & Abell, were 46,367,450 to India, against 
£7,600,410 last year; £203,857 to China, compared with 
£842,857 in 1901; £1,102,170 to the Straits, against £647,412 
a year ago; a total of 47,673,420, compared with £9,090,679 
in 1901. Quiet and ease prevailed in the markets for silver 
bullion. Daily closing quotations were as follows: 

Sat. Mon. Tues, Wed. Thurs. Fri. 


London prices..... 22.25d. 22.19d. 22.00d. 22.06d. 22.06d. 21.87d. 
New York prices... 47.87c. 48.00c. 47.62¢. 47.75¢. 47.75¢. 47.37e. 


FOREIGN FINANCES. 

Another gratifying exhibit was made this week by the Bank 
otf England, gold holdings gaining £1,520,175, while loans 
were reduced still more, raising the proportion of reserve to 
liability to 44.14 per cent., against 38.38 last week and 27.96 
per cent. two weeks ago. Very opposite results were reported 
by the Bank of France, which lost 8,725,000 francs in gold 
and expanded loans 46,350,000 francs. London speculation 
has not been active, the dealings in American rails occupying 
much attention, especially Erie. In the mining department 
there was a good continental demand for Australian issues. 
Paris exchange on London rose to 25 francs 14 centimes, but 
reacted %c. Consols were depressed by announcements 
regarding the proposed Transvaal loan. Call money at Lon- 
don rose to 3% @ 3%, with time money at 3% @3%. At 
Paris the open market rate was 2.81, and at Berlin 23% per cent. 


FEDERAL FINANOES. 
The latest statement of gold and silver coin and bullion on 
hand in excess of certificates outstanding, and exclusive of the 
$150,000,000 redemption fund, compares as follows : 


Jan. 15, 1903. Jan. 8, 1902. Jan. 16, 1902. 
Gold owned .......... $107,154,858 $115,191,984 $103,569,589 
Silver owned ......... 12,528,741 9,026,235 * 14,596,787 


A considerable decrease appears in net gold held by the 
Treasury as compared with last week, but there is still a mar- 
gin over the holdings a yearago. Silver on hand rose sharply, 
yet there still appears a loss from last year’s figures. As to 

ross gold, a new high-water mark has been established at 

620,275,707. An increase appears in net United States notes 
to $5,449,227, against $4,240,253 last week, while the net 
available cash balance decreased to $212,824,715, compared. 
with $216,784,876 a week ago. Deposits in national banks are 
practically unchanged at $143,222,999. A further small gain 
in surplus is reported by the Government on regular operations, 
receipts surpassing expenditures by about $2,413,897, and 
for the fiscal year there is a surplus of $27,147,374. 


NEW YORK BANK AVERAGES. 

Although last week’s exhibit of the associated banks was 
favorable in every respect, surplus reserves rising over 
$4,600,000, to a higher position than they occupied at the same 
date a year ago, and deposits showing a moderate excess above 
loans for the first time in a long period, nevertheless the state- 
ment was disappointing to those who had put faith in extreme 
estimates as to the contraction of loans and gains in currency. 
Transfers of cash were largely in favor of local banks, both on 
domestic exchange operations and receipts from the Treasury. 
Decreased demand for money from the interior was emphasized 
by the first loss in bank note circulation of the season. Annual 
settlements and syndicate payments were counted on to reduce 
borrowing very materially, but the full effect was largely dis- 
counted by expanding stock market operations. The state- 
ment compares with earlier dates as follows: 

Week’s Changes. Jan. 10,1903. Jan. 11, 1902 











Loans..............--Dee. $3,710,000 $871,642,100 $864, 236,800 
Deposits .............Ine. 494,600 873,609,600 926,982,600 
Circulation .......... Dec. 66, 100 45,639,100 32,013,700 
Specie...........-...Ine. 1,550,300 156,549,000 168,222,700 
Legal Tenders .......Ine. 3,189,800 76,663,700 76,481,400 
Total Cash ...........Inc. $4,740,100 $233,212,700 $244,704,100 
Surplus Reserve ..... Inc. 4,616,450 14,810,300 12,958,450 


Non-member banks that clear through members of the New 
York Clearing House Association report loans $78,750,300, a 
decrease of $108,800; deposits $85,212,500, a contraction of 

750,100; deficit reserve $2,181,625, against a deficit of 
$997,150. This is based on the 25 per cent. reserve, which is 
not required at State banks, which are the large majority in 


this statement. 
SPECIE MOVEMENT. 

At this port last week: Silver imports $14,583, exports 
$884,794; gold imports $264,646, exports vasigt4. Since 
January 1st: Silver imports $31,576,. exports $1,266,379; 
gold imports $529,179, exports $32,914. 


—_—_—_— ~ 4 —_____ 


BANK EXCHANGES. 


Bank exchanges this week at all leading cities in the United States 
are $2,610,559,299, a gain of 17.2 per cent. over last year and of 5.6 per 
cent. over 1901. There is an increase at nearly every city, though in 
both preceding years bank exchanges were extremely heavy. The large 
increase at New York this year compared with last is in part due to 
much heavier Wall Street speculative transactions this year, but com- 
pared with 1901 Wall Street operations were at least half as large again 
as this year. Still New York bank exchanges show a gain over the cor- 
responding week in 1901. There is a loss at Pittsburg and at some 
trans-Mississippi cities, but in the main exchanges indicate heavy settle- 
ments accel the banks, much larger than ever before. Figures for 
the week and average daily bank exchanges for the past four months, 
compared for three years, are given below: 





























Week, Week, Per Week, Per 
Jan. 15, 1903. Jan. 16, 1902. Cent. Jan. 17,1901. Cent. 

Boston ....... $150,281,169  $%115,942,084 -++-29.6 8157,710,421 — 4. 
Philadelphia.. 119,894,052 118,780,600 + .9 107,787,7 11.2 
Baltimore.... 24,901,845 24,813,401 + .4 24,758,916 6 
Pittsburg .... 42,184,432 45,064,382 — 6.4 38,454,131 9.7 
Cincinnati . .. 25,476,550 21,746,600 35 21,113,350 20.7 
Cleveland.... 15,562,557 15,261,464 2.0 13,302,887 17.0 
Chicago...... 178,684,609 170,342,490 + 4.9 144,682,802 23.5 
Minneapolis. . 13,376,163 14,941, —10.5 10,588,566 26.3 
St. Louis ..... 48,741,443 53,285,549 — 8.5 41,565,622 17.3 
Kansas City .. 20,775,831 21,168,140 — 1.9 17,955,406 15.7 
Discs 11,943,635 10,867,146 + 9.9 10,145,636 17.7 
New Orleans 20,385,260 18,717,918 -+- 8.9 14,309,763 42.5 
30,783,727 25,743,471 -+-19.6 22,656,730 35.9 
Total ...... $702,991,273  $656,674,749 7,1 $625,031,990 +12.5 
New York... 1,907,568,026 1,569,827,298 21.5 1,848,103,199 + 3.2 
Total all.. $2610 559.299 #2.226,502 047 -+-17.2 $2.473.135,189 -+ 5.6 

Average daily : 

Jan. to Aer $450,971,000  $416,623,000 + 8.0 $434,524.000 3.6 
December.... 349,340,000 362,557,000 — 3.6 337,809,000 3.4 
November... 405,108,000 379,736,000 6.7 338,741,000 19.6 
October...... 390,139,000 324,916,000 20.1 267,954,000 1.2 
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THE PRODUCE MARKETS. 


Small Fluctuations in Prices—Heavy Foreign Buying 
of Grain—Delayed Movement. 





A decidedly firm undertone has developed in the market for 
cereals, although only slight alterations have as yet occurred. 
Many published statistics were supporting; the world’s stock of 
wheat and flour, for instance, being placed at 179,500,000, 
against 208,600,000 a year ago. Argentine reports are en- 
couraging as to weather, but the exportable surplus is estimated 
at 75,000,000 bushels, which will not reduce inquiries here, 
especially if the reports of frost and insufficient snow protection 
in Europe are not exaggerated. Meanwhile our exports show 
a distinct gain over the previous year, and inquiries indicate 
that the movement abroad would be much greater if shippers 
could get their elevator stocks to the seaboard. At the West 
the advice is to hold grain for better figures, but producers are 
generally willing to accept present prices. Corn has been in 
transit since November, to the disadvantage of quality; ar- 
rivals falling far below contract grade. This difficulty is 
general, and protests have been received from the Hamburg 
bourse regarding receipts both of wheat and corn. Domestic 
millers are securing the better class wheat, and incidentally it 
may be noticed that exports of late show a heavier movement 
of flour than of wheat. Cotton has been sustained by decreased 
estimates of total yield and supplies at the end of the season, 
while domestic mills are active, and the recent heavy buying of 
cotton goods by China is a factor. 


The closing quotations each day, for the most important 
commodities, and corresponding figures for last year, are given 
herewith : 


Sat. Mon. Tues. Wed. Thur. Fri. 
Wheat, Nearest Option... = * 8237 82.62 83.00 84.00 84.25 
9 


Corn, No. 2 Mixed ....... 00 58.50 58.50 58.50 59.00 58.75 
Cotton, middling uplands. 8.90 885 88 885 890 8.95 

= ST secncene< 8.63 8.54 8.54 8.62 8.69 8.73 
Lard, Western ........... 10.30 10.30 10.25 10.25 10.35 10.35 
eee 18.00 18.00 1800 18.00 18.00 18.00 
Live Hogs...... gesccseces 6.60 6.85 6.90 6.85 6.85 6.85 
Coffee, No. 7 Rio ......... 5.25 6.25 6.19 5.19 5.19 5.19 


The prices a year ago were: Wheat, 87.50; corn, 67.25; 
cotton, 8.25; lard,9.90; pork, 16.50; hogs,6.60; coffee, 6.44. 


GRAIN MOVEMENT. 

Wheat comes forward as freely as facilities will permit, and 
corn is moving to market on a much larger scale than it did at 
this time last year, while the comparison as to Atlantic coast 
exports is still more striking because of the low record outgo 
a year ago. Flour is still going out much more liberally than 
it did last year, and the shipments of flour in December were 
equivalent to 8,497,323 bushels wheat, against actual wheat 
shipments of 7,540,890 bushels. This is the first time the 
wheat movement has been surpassed by the outgo of flour since 
March, 1900, and then the difference was slight. 


In the following table is given the movement each day, with 
the week’s total, and similar figures for 1901. The total for 
the last three weeks is also given, with comparative figures for 
last year. The receipts of wheat at western cities since July 1, 
both years, are appended, with latest figures of exports : 

WHEAT. FLOUR. CORN. 


r ~ ana ennai TE 
Western Atlantic Atlantic Western Atlantic 
Receipts. Exports. Exports. Receipts. Exports. 














Friday ....... 527,888 290,500 45,391 608,930 146,711 
Saturday ..... 606,361 249,358 62,823 701,058 502,127 
Monday ..... . 552,393 110,931 62,466 652,890 382,693 
Tuesday...... 548,542 146,484 47,982 906,133 408,698 
Wednesday... 523,290 208,214 39.993 702,930 163,532 
Thursday .... 453,420 356,015 43,161 535,220 551,548 
Total......... 3,211,894 1,361,502 301,816 4,107,161 2,155,309 


“* last year. 3,743,415 1,177,556 199,587 3,106,479 128,674 
Three weeks.. 11,609,885 3,438,651 724,863 12,829,650 7,031,020 

** last year. 10,999,998 3,886,892 692,056 9,796,703 688,608 

The total western receipts of wheat for the crop year thus far 
amount to 191,489,250 bushels, against 182,601,018 bushels 
during the previous year. Atlantic exports of wheat, includ- 
ing flour, this week were 2,719,674 bushels, against 2,485,799 
last week and 2,075,697 bushels a year ago. Pacific exports 
were 1,062,230 bushels, against 1,153,685 last week and 
2,066,313 last year. Other exports 15,960, against 219,940 
last week and 206,421 a year ago. Exports of wheat and flour 
from all points of the United States since July 1 have been 
128,832,551 bushels, compared with 154,172,802 bushels for 
the same time last year. Official returns are used up to the 
end of December. | 


THE WHEAT MAREET. 

Last week’s statistics of supply show a small gain of 375,000 
bushels to 50,116,000 bushels, which compares with 58,077,000 
bushels a year ago, when for the corresponding week there 
was a loss of 852,000 bushels, against an increase of 584,000 
bushels two years ago to a total of 61,845,000 bushels. Total 
shipments from all surpluscountries for last week were reported 


as 7,450,981 bushels, compared with 5,656,206 bushels in the 
preceding week, and 6,217,710 bushels last year. While this 
country, Canada, Russia and India exported more liberally 
than a year ago, there was a decrease in the Danubian move- 
ment, and Australia sent out nothing as compared with 720,000 
bushels for the same week a year ago. The movement from 
Argentina was small; but about equivalent to the outgo in the 
corresponding week of 1902. 


THE CORN TRADE. 


A small increase of 411,000 bushels was shown in the domes- 
tic visible supply of corn, raising the total to 6,995,000 bushels, 
against 11,643,000 bushels a year ago, when for the corre- 
sponding week there was a decrease of 60,000 bushels. Exports 
from all countries last week were reported as 3,626,986 bushels, 
compared with 2,388,873 bushels a yearago. The large gain 
over last year’s insignificant outgo from this country continues, 
but all other shipments decrease, which is to be expected, as 
special efforts were made, especially by Danubian and Russian 
ports, a year ago to make up the loss in movement from the 
United States. A considerable short interest was discovered in 
the various grain options, and in the speculative markets there 
has been sufficient covering of contracts to produce a strong 
feeling, to which there was added the persistent buying for 
foreign account. 

MEATS AND DAIRY PRODUCTS. 

Live meats and@ pork products have not fluctuated in price 
to any extent, somewhat conflicting influences almost holding 
the market in equilibrium. Increasing receipts of live meats 
were a factor tending to depress quotations, against which 
there was the support of firm cereals. Severe weather has 
encouraged selling of live stock at some points, but the same 
factor also interfered with the movementat others. Butter isa 
trifle easier at 26 cents for best state, while eggs are strong at 
34 cents, with production curtailed by low temperature. 


RAW AND REFINED SUGAR. 

There was an unexpected advance in the market for refined 
sugars on Tuesday, standard granulated being put at 4.75 cents 
list, or about 4.65 net. Nothing of importance had developed 
in the situation, but withdrawals were stimulated by the better 
tone, and it is reported that sales were heavy just prior to the 
advance. Raw grades have not yet risen, 3 % cents being quoted 
for centrifugal, but there was expectation of better prices. 


COFFEE CONDITIONS. 

Brazil receipts continue heavy, and it is reported that railway 
facilities are taxed by the supplies of coffee offered for trans- 
portation. There is no strength in the statistical position, but 
as prices are already close to the lowest point on record, there 
is little aggressive speculation for the short account, and 
option trading is light. 

THE COTTON MARKET. 

Prices are still controlled by operations in the current 
month’s option, together with hedging on March deliveries. 
Consequently the market is erratic and uncertain, actual con- 
sumptive demands and movements having less influence than 
manipulation. The future course of prices is logically discussed 
in a circular by A. Norden & Co., by which the crop is 
placed at a low point and liberal consumption is expected to 
reduce supplies. According to this compilation there would 
seem to be certainty of higher prices after the present specula- 
tive movement is ended. The trade recognizes, however, the 
uncertain elements of interrupted transportation and more or 
less holding back of the yield by planters who are in strong 
financial condition. Another estimate by Wilson & Co. make 
the total yield over eleven million bales, and suggest less reason 
for advancing quotations. Official statistics of exports in 
December make a most satisfactory exhibit in so far as foreign 
buying is concerned. Over a million bales were sent abroad 
last month at an average price of 8.4 cents a pound, making 
the total value of shipments $46,715,462, which exceeds all 
monthly records since the phenomenal showing of October, 
1900, when the movement was abnormal. 

Statistics of American cotton stocks follow : 


Two Weeks’ 
In U. 8. Abroad & Afloat. Total. Changes. 

1903, Jan. 9..... 1,657,302 1,580,000 3,237,302 135,734 
———: ~ wees 1,794,562 1,962,000 3,756,562 231,910 
‘ie | 1,780,407 1,610,000 3,390,407 — 67,676 . 
«6a = 1,855,676 1,691,000 3,546,676 —114,036 
1899, “ 13..... 1,961,427 2,919,000 4,880,427 — 8,909 
a  Bipcsicn 2,020,629 2,184,000 4,204,629 + 144,764 
. ia = 1,725,787 2,094,000 3,819,787 — 15,318 
. . fie 1,666,802 1,961,000 3,627,802 — 94,918 
oe ~  Biseses 1,642,453 2,863,000 4,505,453 — 50,019 


On January gth 7,076,047 bales had come into sight, com- 
pared with 7,050,577 bales last year, and 6,915,620 bales in 
1901. This week port receipts have been 275,000 bales, 
against 247,968 bales in 1902 and 169,244 bales two years ago. 
Takings by northern spinners to January gth were 1,141,012 
bales, compared with 1,085,316 bales last year and 1,159,246 
bales in 1901. 
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THE INDUSTRIES. 


Textiles and Footwear. 





[Industrial progress is still retarded by inadequate supplies of 
fuel. Onsome days the movement of coke expands materially, 
but in the aggregate there is little improvement and furnaces are 
often shut down. Eastern mills dependent upon anthracite coal 
are not able to run full time, and the substitution of bituminous 
coal and other fuel continues. Undoubtedly the anthracite 
consumption will be permanently curtailed by the changes 
forced upon consumers. At the iron and steel mills there is 
no diminution of inquiry, and the month opened with a new 
high record of weekly capacity of pig iron furnaces in blast. 
Car shops and building erection calls for greater quantities of 
structural shapes than can be obtained. Light supplies of 
footwear at many points promises activity among jobbers and 
manufacturers, and shipments from Boston for the last week 
were 97,234 Cases, against 96,678 cases a year ago, according 
to the Shoe & Leather Reporter. This is the first time of late 
that the weekly movement of shoes exceeded the preceding 
year. Although the wool markets are quiet, there is no loss 
of strength, and large shipments go to the mills on old contracts. 
Textile plants have large orders on hand as a rule. 


IRON AND STEEL. 

Quiet conditions in the iron and steel markets do not mean 
dulness or diminishing consumption, but merely the oversold 
condition of furnaces and mills, together with great uncertainty 
regarding the possibility of keeping plants active on a day to 
day supply of fuel. Inquiries are numerous, especially in 
structural lines, but makers are not ready to accept bids until 
the future appears more definite. That business is being done 
on an unprecedented scale is shown by the /rox Age statistics 
of pig iron output. The weekly capacity of furnaces in blast 
on January 1 was 358,164 tons, far surpassing all records, yet 
furnace stocks were less than 100,000 tons, and meanwhile im- 
ports have been at the rate of 100,000 tons monthly. New plans 
constantly come forward for large office buildings, notably at 
the West, which means vigorous consumption of structural 
steel, and the demands from car builders is phenomenal. Bil- 
lets still arrive from Germany and Belgium, and in most de- 
partments of this industry the prospective purchaser has diffi- 
culty in securing contracts for delivery at a specified date. 
Practically the entire capacity of the leading plants is already 
booked for six months, and at many concerns the last half of 
the year will bring no idleness unless orders are cancelled. 


IRON AND STEEL PRICES. 
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Jan. 3.......|25.00|2.20 | 2.25|35.00/24.90|21.25| 2.15) 2.25] 2.25| 3.20] 2.50 
1901 | 
Jan.2...-...,16.50/1.45 | 1.55/26,00/13.25|13.25| 1.35] 1.50| 1.40) 2.20) 1.95 
1902 | 
Ppa 16.25]1.65 | 1.75]28.00]16.99/15.50| 1.55] 1.60] 1.60) 2.00) 2.05 
March 26... . 20.00/1.92 | 1.78)28.00|17.75/15.00| 1.80] 1.70] 1.60) 2.05) 1.95 
April 2......)29.00)1.92 | 1.78}/28.00/17.75! 18.25) 1.80) 1.70} 1.60) 2.03) 1.95 
April 16.... . 20.50|1.92 | 1.85|28.00|19.25|18.75| 1.80) 1.70] 1.60) 2.05) 1.95 
April 23..... 20.50)1.92 | 1.85|28.60|19.75|19.00| 1.80) 1.70] 1.60) 2.05| 2.00 
May L....... 20.59|1.92 | 1.95/23 00|20.00|19.75| 1.80) 1.70| 1.60, 2.05| 2.05 
May 29...... 20.50}2.00 | 1.95|28.00/21.00}19.75| 1.80) 1.60] 1.60| 2.05] 2.05 
June 5...... '20.50)2.05 | 2.00|28.00|21.50|19.75] 1.80} 1.60] 1.60) 2.05) 2.05 
June 19... .. .|23.00|1.95 | 2.00/23.00)21.75|20 | 1.80) 1.60] 1.60 2.05) 2.05 
July 3....... 23 50|1.95 | 2.00/23.00|21.75|21.0u] ..s°} £60] 1.60, 2.05) 2.05 
July 31... .. ./23.50|1.95 | 2.00|28.00|21.75/21.00} 1.80) 2.00] 2.00 2.05) 2.05 
Aug. 14... ..|23.50/1.95 | 2.00|23.00/21.75|20.50| 1.80| 2.00| 2.00 2.05| 2.05 
Sept. 18 .....|23.50|1.92 | 2. 00|28.00|21.75|20.73| 1.80] 2.00| 2.00) 2.05] 2.05 
Sept. 25 .... -|23.50/1.92 | 2.00|28.00|21.75|20.75| 1.80| 2.00] 2.00, 2.00| 2.05 
Oct. 9.......|23.50/1.92 | 2.00/28.00| 21.75|20.50| 1.80) 2.00] 2.00, 1.90| 2.05 
Oct. 30.....-|23.50)1.92 | 2.10|23.00|21.75|21.75| 1.80) 2.10] 2.00) 1.85) 2.05 
Nov. 6..... 23 50) 1.85 | 2.10/28.00)21.50\21.50| 1.80) 2.10] 2.00 1.85] 2.05 
Nov. 27 ....../25.00]1.92 | 2.10|28.00|21.75/20.75| 1.70| 2.00| 1.95) 1.85| 2.05 
Dec. 18..... '24.00|1.92 | 2.10]28.00|22.00|20.50) 1.70| 2.00! 1.90 1.85] 2.05 
Dec. 24. -..../24.00|1.924) 2.10|28.00]21.50)20.25) 1.70) 2.00| 1.90, 1.85| 2.05 
1903. 
Jan. 15...... 24.00/1.934! 2.10!28.00|21.85'20.50! 1.70) 1.90] 1.90 1.90) 2.05 








MINOR METALS. 

Another upward movement was inaugurated in the tin 
market, prices rising above 28 cents, after which there was 
some reaction. Copper also developed strength, Lake selling 
at 12% cents. The other minor metals were comparatively 
quiet, except that spelter developed strength. 





COAL AND COKE. 

There is no definite improvement in the fuel situation. 
Dealers charge liberal premiums in some cases, while others 
only add a reasonable profit to the operators’ wholesale price. 
The independent mine owners, however, have not confined 
themselves to list quotations. Production in the anthracite 
region is obviously in excess of all previous records, yet it must 
continue utterly inadequate until warm weather returns. 


The cold weather during the past week has not only cur- 
tailed the output of bituminous mines but has materially 
affected the transportation of that mined. On account of the 
heavy ice in the Ohio and the tributaries the harbor movement 
has been very small, and river coal is scarce. The local supply 
from other sources has been sufficient to answer demands so far, 
but will not hold out much longer. Wholesale prices remain 
about the same, but retail prices are in keeping with the weather, 

Coke continues very scarce, both for prompt shipment and 
for contract. Some small lots of furnace have been sold at 
from $5 to $7 at the ovens in the Connellsville field, while $4 
per ton has been paid on contract. On account of the lack of 
shipping facilities the output is retarded, as the storage yards 
are now full. A summary of the Connelisville region for the 
past week shows 21,280 ovens in blast and 571 idle. Produc- 
tion for last week was 236,030 tons, compared with 230,147 for 
the week prior, an increase of 5,883 tons. Shipment by cars 
from the Connellsville field for the week was 10,179, against 
9,608 for last week; shipments by tons amounted to 230,027 
tons, an increase over last week of 13,847 tons. Inthe Mason- 
town field the number of cars was 945, an increase of 176 over 
last week, and the shipment by tons was 25,847, an increase 
of 4,406 tons. Coke prices: Furnace, $6.25 to $7.75; Foundry, 
$6.50 to $9. 

MARKET FOR WOOL. 

At leading eastern markets it is reported that sales are only 
moderate, but shipments are very heavy on old orders, and sup- 
plies are light. Quotations are without alteration, yet the tone 
is remarkably strong, and the tendency is upward, owing to 
reduced stocks and vigorous consumption. The situation is 
constantly in favor of holders, who make no concessions. The 
strong opening of various lines of woolens added to the firm 
position of the raw material. 


BOOTS AND SHOES. 
Eastern manufacturers are in most cases employed to their 
full capacity in turning out spring shoes, but they are not 
securing much business for later delivery. Western jobbers 


have continued to purchase freely of fall samples, but few case 
orders are received from them. Shipments of spring goods 
are large, and jobbers who were complaining of delayed de- 
liveries a while ago now state that shipments are coming in to 
them on time. Manufacturers are strong in prices on all 
grades, particularly satin goods, but no advances can as yet be 
quoted in staple lines. The fact that most manufacturers are 
asking an increase on fall goods is causing a rather quiet 
market in these, and no great amount of business is anticipated 
until values have become fully established. New York jo»bers 
are experiencing a dull trade in winter shoes with local and 
nearby retailers, but the city retail dealers are operating to 
some extent in spring shoes, and there is also a good spring 
business being done with Pennsylvania and New York State 


dealers. 
LEATHER CONDITIONS. 

Trade was rather quiet the first part of the week on nearly 
all varieties of sole and upper, but later an increased demand 
set in and a good business was done, particularly in hemlock sole 
and standard kinds of upper. Shoe manufacturers are now 
commencing to operate, and some of them have placed liberal 
orders. The situation continues very strong on all kinds of 
sole, and tanners of hemlock have more orders booked for 
prompt delivery than their supplies amount to in their ware- 
houses. Fair sales of belting butts have been made at 39c. to 
40oc. The export trade in sole is less active, and domestic job- 
bers are not operating as freely as they did last week. 


THE HIDE MARKET. 


The temporary strength of the market last week has subsided 
and most varieties are again weaker. Packer native steers 
have declined another c. in Chicago, with sales at 123¢c. for 
both Decembér and January salting. Most varieties are quiet, 
but a few good-sized sales have been effected, including 18,000 
Chicago packer butt brands, running from October to date 
salting at 11%c., and 13,000 light and extreme light Texas 
hides at 11%c. and g%c., respectively. Sales of New York 
packer native steers have been made at 125¢c., butt brands 
at 11%c., Colorados at 1tc. and light packer cows at ge. 
Receipts of foreign dry hides have been unusually small, and 
the market continues strong on these. 
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HIDES—PRICES AT CHICAGO. 
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122' 14) 114) 11 9/11} 91 8410) 12 





DRY GOODS MARKET. 

There has been an increase in the volume of business pass- 
ing this week in the market. Buyers are beginning to arrive 
in greater numbers, and indications promise well for the second 
half of the month, showing materially better results than the 


first half. Up to the present time there has been no. change 
in the general policy of buyers. Such increase as is seen in the 
cotton goods division has come from the greater immediate 
necessities of buyers and not from a more pronounced dis- 
position to indulge in forward operations. The situation is a 
healthy one. Buying has been sufficient to keep the market 
at first hands in good shape, there being no evidence of any 
undue accumulation of goods in any quarter. With such an 
expansion of buying as may now be naturally looked for 
the tone can hardly fail to continue quite firm for some time 
to come. The export demand for China, which has been such 
a prominent feature of late, seems to have reached its limit, 
but it has put the heavy cotton goods division in a very secure 
position. In woolen goods the opening of fall piece dyes at 
advances of from 5 to 7% per cent. has been the chief feature. 


COTTON GOODS. 

There has been a moderate demand for heavy brown sheet- 
ings and drills on the part of the home trade at firm prices. 
The export buying has been limited. There are some bids on 
export account in the market at the close, but not of any 
moment. Ducks are firm, with a moderate demand, and 


brown osnaburgs quiet but steady. In the bleached goods 
division the market shows no change, a quiet business passing 
at firm prices. Wide sheetings are very firm, with an occa- 
sional line advanced § percent. Canton flannels and cotton 
blankets are scarce and firm in price. Denims are well sold 
up and firm, and coarse colored cottons generally are in good 
shape. Kid-finished cambrics are quiet but firm. The fol- 
lowing is a fair range of quotations: Brown sheetings, eastern, 
standards, 55gc. to 6c.; southern, standards, 5 3c. to 5 %c.; 
3 yards, §c. to5%c.; 4 yards, 4%c. to4%c. Bleached mus. 
lins, standards, 4-4, 7c. to 734c.; cambrics, 3 5¢c. 

Print cloths rule very firm. Regulars are unchanged at 3c., 
but business is doing in narrow odds on the basis of 3 1-16c. 
for regulars. Staple prints are in quiet current request, but 
leading makes are well sold up and firm. Fancy prints are 
dull but unchanged in price. Fine printed fabrics rule quiet. 
Napped goods of all desirable qualities are scarce. Staple 
ginghams are well sold anc firm in price, and fine ginghams 
are in limited supply. 


WOOLEN GOODS. 

The opening of the American Woolen Company’s lines of 
piece dyes in men’s wear heavy weights for fall, including clays, 
serges, cheviots, etc., has been the feature of the week in this 
division. The new prices show advances ranging from 5c. to 
7 4c. per yard over last season. Othersellers are somewhat disap- 
pointed with the American’s prices as they had been looking fora 
fuller advance. Buyers are, however, satisfied as shown by the 
liberal way in which they have placed their orders, a large busi- 
ness being reported put on the books since Monday. The 
American fancies will, it is said, be opened next week, when 


the fall business in men’s wear fabrics should get into full 
swing. The woolen goods division secms to be on quite a 
sound basis so far as suitings and trouserings are concerned, 
but the overcoating situation is less satisfactory. In the latter 
there are a number of instances where sellers have had to revise 
their opening quotations in favor of buyers, and prices are 
irregular. Kerseys hold their own firmly. Cloakings are 
quiet in all lines. Woolen and worsted dress goods are quiet 
without new feature. 


PRICES OF WOOLEN GOODS. 
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1899. | 
DP 95 | 1.30 25 | 45 25.00 1.15 | 134] 80! 973 
1900 | | 
Jan. 10.. - 1.20 | 1.35 | 31 | 50 | 26.00 | 1.30 | 20 | 9241.05 
1901 
ee 1.30 | 1.17 | 1.20 | 274] 45 | 30.00 | 1.20/ 174] 85 95 
March 27......| 1.25 1.02 | 1.05 | 224) 324) 30.00! 1.10 | 174} 80 90 
April 26.......| 1.25 | 1.02 | 1.05 | 224) 324) 27.50/1.10/ 174) 80 90 
PO Bh cccucus 1.25 1.02 | 1.05 | 224] 324) 27.50! 1.10! 174] 80 90 
July 17........| 1.25 1.02 | 1.05 | 224] 324) 27.50 | 1.30| 174) 80 90 
July 24........|1.15 | .95 | 1.00 | 224! 324| 27.50/1.30/ 174! 80 90 
July 31......../1.15 95 | 1.00 | 224] 324/ 27.50 /1.30| 174] 85 85 
August 14..... 1.20  .95 | 1.00 | 224 324] 27.50 | 1.30 174} 85 8 
1902. | | | 
ae | 1.224 974] 1.00 | 224] 323) 27.50, 1.30/ 174) 85 984 
“i Eee 1.20 .974| 1.00 | 224] 324) 27.50 | 1.30 | 173] 85 | 87: 
Jan. 29... 1.20  .95 | 1.00 | 224) 324) 27.50! 1.30! 174] 85 87 
 Y aeewese 1.20 .95 | 1.05 | 25 | 35 | 27.50 | 1.30) 1734] 85 + 87 
eT “epreeet ea 1.20 .95 | 105 | 25 | 35 | 27.50 1.30| 173] 85 3874 
Jane 98 ....... 1.20 .95 | 1.05 | 25 | 35 | 27.50/ 1.30| 174) 85 874 
July 31........| 1.22) 1.00 | 1.05 | 25 | 35 | 27.50 | 1.30| 174| 874 90 
November 26..| 1.274/ 1.00 | 1.05 | 25 | 35 | 27.50 |1.374) 174) 90 90 
1903. | | 
"| Serer 1.273 1.00 | 1.05 | 25 | 35 | 27.50 /1.374' 173! 95 95 








THE YARN MAREET. 
Cotton yarns are very firm and against buyers. Worsted 
yarns are scarce and firm. Woolen yarns in fair demand at 
full prices. Linen and jute yarns.are without change. 


THE STOCK MARKET. 


Net alterations in quotations have not been large, but very 
heavy transactions are recorded, considerably exceeding the 
same week a year ago. Professional dealings monopolize at- 
tention, however, the outside public taking but a minor part in 
the volume of business. Coal roads have been conspicuously 
active, with Erie the leader, its sales providing a large share of 
the week’s business. As the common stock has not been 
dealt in so heavily of late there is talk of either a struggle 
for control or of large pool operations. Rumors have 
been ciroulated in abundance without anything definite 
or satisfying. Speculation gradually diminished as the week 
progressed, especially in the specialties that led the early ad- 
vance. Money continued abnormally easy, and had no bear- 
ing on price fluctuations, but the foreign exchange market 
was closely watched for signs of the first export engagements 
of gold. A margin still exists, however, and the factor was not 
responsible for the reaction. 


The following table gives the closing prices each day for ten active 
stocks and also the average for sixty railway, ten industrial, and five 
city traction and gas stocks, with the number of shares sold each day in 
thousands (000 being omitted). The first column gives closing prices of 




















last year : 
1902. Sat. Mon. Tues. Wed. Thurs. Fri. 
ee 178.62 181.50 180.25 179.87 179.50 178.62 179.50 
SS |) ae 28.00 129.00 127.75 127.50 127.50 127.50 128.50 
Missouri Pacific... 110.37 112.25 110.75 110.87 100.50 101.25 112.12 
TEPER 38.62 41.12 40.00 41.37 41.87 40.87 41.00 
So. Railway ..... 34.12 36.00 35.87 35.75 35.62 35.12 36.50 
Union Pacific.... 100.50 104.00 103.50 102.87 102.50 102.00 102.62 
Am. Sugar ...... 128.50 132.25 132.25 131.50 131.50 129.37 131.00 
Brooklyn Rapid.. 67.50 69.25 68.75 68.75 68.50 68.12 68.62 
Manhattan ...... 149.00 153.00 152.50 154.37 154.00 153.50 154.00 
U. 8. Steel ..... . 36.25 38.12 37.75 37.37 37.00 37.00 37.37 
Average 60 ...... 107.16 108.95 108.53 108.35 108.33 108.19 108.43 
os weee-- 61.98 63.52 6340 62.87 62.85 62.56 62.82 
és . 135.50 137.70 137.15 137.57 137.50 137.08 137.28 
BD ciate 992 665 804 897 793 508 425 


MARKET FOR BONDS. 


Railway issues have attracted less attention, the investment 
demand becoming moderate, and speculative operations were 
less of a feature. Union Pacific convertibles continue leaders, 
closely followed by Atchison and Erie issues. The latter 
developed unusual activity for such a quiet bond. Government 
bonds were sought at a higher bid price, without producing 
any transactions of note. 
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HEAVY RAILROAD EARNINGS. 


Traffic Exceeds Last Year—Loss in Earnings of 
Coal Roads. 


Gross earnings of all railroads in the United States reporting for 
January to date are $6,722,435, a gain of 6.9 per cent. over last year and 
19.3 per cent. over the corresponding period in 1901. All classes of 
roads still report a good gain in earnings, and traffic continues much 
larger than last year. Earnings of all United States roads reporting 
weekly for the past four weeks are compared below with last year: 





1902. 1901. Per Cent. 
35 roads, Ist week of Jan...... » 722,435 $6,289,619 6.9 
47 roads, 4th week of Dec...... 12,310,877 10,728,028 14.7 
49 roads, 3d week of Dec....... 8,535 654 7,519,873 +13.5 
51 roads, 2d week of Dec....... 8,636,967 8,135,425 + 6.1 


There is hittle change in the report of earnings for December from 
the figures published last week. The increase over the preceding year 
is larger than for any month last year except April, when traffic was 
swollen by the heavy movement of anthracite coal to all leading markets. 
In part, the increase in earnings for December is due to a rush of traffic 
incident to the advance in rates, which became operative January Ist. 
This increased movement is reflected in the heavy earnings of the third 
and fourth weeks of the month. Roads now reporting for December 
embrace about one-half the total mileage of the United States and 
include many leading and representative lines. There has been quite a 
marked revival of traffic in the last two months of the year, as shown 
in the following table, where earnings of all United States roads report- 
ing monthly are compared with the preceding year, and percentages 
are given showing the increase last year over 1900 

——Per Cent.—— 

1902 1901 1902-01 1902-00 

January. ...$117,467,531 $108,723,458 Gain $8,744,073 + 8.0 -+-20.5 
February... 104,303,584 100,161,051 Gain 4,142,533 + 4.1 +12.4 


March...... 114,323,908 111,097,159 Gain 3,226,749 + 2.9 12.8 
pe 118,630,475 106,903,016 Gain 11,727,459 +-11.0 22.2 
Br séecuds 114,913,606 111,371,717 Gain 3,541,889 t 3.2 17.0 
POE Sécces 114,010,899 112,577,855 Gain 1,433,044 1.3 12.9 
. 118,525,133 115,977,235 Gain 2,547,898 + 2.2 11.2 
August..... 126,303,658 127,170,723 Loss 867,065 — .7 10.8 
September. 121,091,122 115,765,794 Gain 5,325,328 4.6 16.0 
October.... 137,723,355 132,263,114 Gain 5,460,241 4.1 21.2 
November . 123,356,442 115,147,146 Gain 8,209,296 7.1 22.3 
December.. 61,621,389 56,337,933 Gain 5,283,456 + 9.4 16.6 


For the eleven months, including November, ea gs of roads re- 
porting embrace nearly seven-eighths the total mileage of the United 
States, so that these reports represent fairly the traffic of the country. 
From May to October, inclusive, the loss in anthracite coal traffic, which 
on nearly every road in the country is a leading freight, was heavy, yet 
August alone shows a loss in earnings compared with the seolaliog 
year. What the loss of the Anthracite coal movement meant to the 
traffic of the country is shown by the earnings of all Anthracite coal 
roads reporting monthly for last year. The figures follow, total earn- 
ings for two years being given for all Anthracite coal roads, including 
subsidiary companies, also percentages showing comparison with 1900: 


——Per Cent.— 
902-01 1902-00 


1902 1901 1 
January ... $10,089,082 $10,183,684 Loss $94,602 — .9 +4119 
February .. 10,039,890 9,865.600 Gain 174,290 +18 — 7.7 
March ..... 8,808,045 10,141,352 Loss 1,333,307 —13.1 4.5 
April...... 12,776,550 9,641,014 Gain 3,135,536 +326 +15.8 
May ....... 7,674,206 11,206,210 Loss 3.532,004 —31.5 —15.7 
June....... 5,076,989 11,647,310 Loss 6,570,321 —564 —49.8 
; apa 5,184,756 9,851,516 Loss 4,666,760 —47.4 —47.7 
August..... 5,713,335 10,638,589 Loss 4,925,254 —46.3 —50.3 
DAUD concons 5,383,237 11,113,719 Loss 5,730,482 —51.6 —50.4 
October .... 7,670,486 13,375,462 Loss 5,704,976 —42.7 -+-15.7 


. , 
November... 5,226,266 4,916,042 Gain 310,224 + 6.3 +-25.0 

All the Anthracite roads have not yet reported for November, and none 
have reported for December. The resumption of coal mining is re- 
flected in November earnings. In the first three months earnings show 
a considerable decrease compared with the preceding year, but in April, 
the month preceding the strike, there was a gain, which is significant 
in view of subsequent events. 


RAILROAD TONNAGE. 


The weather in the W 2st has interrupted somewhat railroad tonnage, 
and the loaded car movement at St. Louis and Indianapolis is slightly 
reduced. Coal is in urgent demand, and shipments are large. The 
movement of grain, flour and dressed meats shows heavy increase. 
Packing houses are very large shippers. The movemeutof spring mer- 
chandise has begun, and westbound traffic is very heavy. There is still 
great scarcity of cars, but the blockade at important points is less 
serious. Below is given the number of loaded cars handled during the 
week at St. Louis and Indianapolis, compared with the preceding years: 

r St. Louis——-——-~ -————Indianapolis————, 

1903. 1902. 1901. 1900. 1903. 1902. 1901. 1900. 

Jan. 3..56,328 48,225 53,045 651,772 20,727 19,929 19,529 17,427 
Jan. 10..56,408 48,827 51,947 52,019 20,975 21,897 19,891 19,748 








——— 4 — 


FAILURES AND DEFAULTS. 


Failures in the United States this week are 267 and in Canada 38, 
total 305, against 374 last week, 306 the preceding week, and 374 the cor- 
responding week last year, of which 334 were in the United States and 40 


in Canada. Below are given failures reported this week, the two pre- 
ceding weeks, and for the corresponding week last year, with the total 
for each section and the number where the liabilities are $5,000 or more : 


Jan. 15, 1903. Jan. 8, 1903. Dec. 31, 1902. Jan. 16, 1902. 





Over Over Over Over 

$5,000 Total $5,000 Total $5,000 Total $5,000 Total 
ts So gasene 39 82 49 109 40 95 38 100 
South .....<.. 24 98 38 141 34 109 33 123 
WE ccbecesa 23 71 34 89 18 67 30 83 
Pacific........ ‘6 -16 2 ll 9 27 + 28 
United States 92 267 123 350 101 298 105 334 
Canada ..... so «6S 38. 6 24 6 8 7 40 


CUBAN BUSINESS METHODS. 


Useful Details Regarding Modes of Payment, Com- 
mercial Laws, Consular Invoices, Etc. 





Whether the pending treaty of reciprocity is passed or not 
the manufacturers of the United States are deeply interested 
in all that relates to the transaction of business with Cuba. 
The trade of the United States is a large one, and even during 
the recent period of depression caused by tariff uncertainties 
has in the main held the immense advances made during the 
period of American occupation. As compared with con- 
ditions under Spanish dominatiou the outlook for the success 
of American merchandise in Cuba is vastly better, while if 
the proposed treaty of reciprocity is passed—as now seems 
probable—the situation will favor a very material increase in 
the volume of American trade. Conservative estimates place 
the probable gain during the first year or so of the new tariff at 
20 per cent., while many observers believe that American 
exports to Cuba will increase by 50 per cent. or more. Cuban 
exports to this country will undoubtedly increase proportion- 
ately, so the new arrangement will, if effected, benefit the 
commerce of both countries. This agreeable prospect lends 
additional interest to a brief report upon commercial customs 
in Cuba that has been prepared for this paper by the Havana 
Branch of R. G. DUN & Co. Business methods and com- 
mercial customs and laws in Cuba are essentially different from 
those in the United States. 


European manufacturers of iron and steel ware as a rule sell on six 
months’ time, and sixty days sight draft, allowing a cash discount 
varying from 5 to7 per cent. American m«nufacturers usually exact 
cash payment from Geben merchants, and most goods are sold through 
commission merchants who give three and four months. One promi- 
nent American commission house, which has a large trade in Cuba. 
has recently adopted the plan of selling strictly on 90 days acceptance. 
European quotations on sheet copper, tin and zine and galvanized iron 
are about 15 per cent. below American prices. 

American terms on meats, meat products and coffee are cash upon 
arrival of goods. Grain and hay are sold at five days sight. Terms on’ 
flour are cash on arrival, and very little is now shipped on consignment, 
that policy formerly practised by some American millers having proved 
disastrous in many cases. Competition in this staple is very keen, and 
there are many jobbers of provisions who do not handle this article 
atall. Some European manufacturing chemists sell strictly on a cash 
basis, others give three months, allowing a discount of 1 to 2 per cent. 
for cash, while another class sell on four, six and eight months’ time. 
As a rule European terms are much more liberal than American. 
American drug jobbers give four months, or 5 per cent. for cash, while 
most European jobbers quote terms of six and eight months. 


Domestic terms of sale for provisions are weekly in the cities and 30 
days for out of town merchants. In Havana all provisions bought prior 
to Friday are payable the Saturday following. Local dry goods, notions, 
hardware and shoe bills are sold on 30 days’ time, and in these lines the 
same terms apply to merchants of other cities and towns of the island, 
but for the past year or two those complying with the above terms have 
been in a great minority, the major portion taking anywhere from two 
to five months. While credits have been restricted considerably during 
the past 18 months. still much greater liberality is practised than would 
be shown under like conditions in the United States. The Cuban mer- 
chant is exceedingly ave se to resort to legal measures for the collection 
of past due debts, generally alleging as a reason the great expense of 
court costs, attorneys’ and other fees, and in most cases prefers to accept 
anything like a reasonable offer of compromise rather than proceed 
legally against a debtor. 

he right of attachment for past due debts is provided for by law 
but not frequently exercised. The Cuban laws do not provide for 
chattel mortgages. There is no mechanics’ lien nor homestead law in 
Cuba, and preferences are illegal. Action on mercantile contracts, obli- 
gations or liabilities are limited to three years, on mortgage obligations 
to twenty, and on other classes of obligations from one to fifteen years. 
A merchant can suspend payments by making a statement to the court 
showing nominal assets in excess of liabilities, after which he has one 
month in which to hold a meeting of creditors, provided they all are 
residents of Cuba, but if there are foreign creditors, then it may be 
extended to such time as the judge may consider necessary ‘o enable 
them to attend the meeting. Iu the meantime the debtor is protected 
against legal action, and continues in full control of his business and its 
administration. 

Claims from foreign countries sent to Cuba for collection should be 
endorsed payable to the person to whom they are sent, and in case suit 
is to be brought a power of attorney in favor of the lawyer or other rep- 
resentative resident in Cuba is required. This power of attorney must 
be acknowledged before an officer having authority to take acknowledg- 
ments, whose signature must be certified by the Seretary of State of 
the State where executed, and this latter signature by the Secretary of 
State of the United States or a Cuban resident consul. In case plaintiff 
is a corporation, the power of attorney must be executed by an officer 
of the company duly authorized to do so, and this authority must be 
shown from extracts of articles of incorporation, by-laws and resolutions 
of stockholders or directors of the corporation, duly certified to. In case 
plaintiff is a partnership, the authority to sign must be shown by 
extracts from their partnership agreement, duly certified to as in case of 
a corporation. im 

A matter of the greatest importance which has militated toa con- 
siderable extent against the purchase of goods in the United States is 
the question of properly prepared invoices of shipments made to Cuba. 
Through inattention to this detail on the part of American shippers the 
clearance of goods at the Custom House has been very frequently 
delayed, and fines have accordingly been imposed upon the Cuban 
importer. Invoices in triplicate, precisely alike in every particular, 
giving exact gross and net weights in kilos, values, marks and numbers 
of each article or class of goods, certified to by a member of the firm or 
duly authorized officer of a corporation, and not by acl.-rk, are impera- 
tively necessary. In dry goods, aside from the specifications previously 
mentioned, the number of pieces or dozens of each class of goods and 
number of threads in six square millimetres of cloth are aleed. 
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the same month in 1900 to $77,192,664. 
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FOREIGN TRADE. 


Cuban Treaty Progressing—December Exports and 
Imports Very Heavy. 








The Senate Committee on Foreign Relations in reporting 
the Cuban Reciprocity Treaty favorably has advanced the mea- 
sure one important step. The two amendments made by the 
Committee, the substance of which is reported elsewhere in this 
issue, will not seriously affect the prospects of ratification by 
Cuba. The Venezuelan Government has requested the 
suspension of the blockade pending the result of the negotia- 
tions about to begin. There seems little likelihood that the 
request will be granted by the powers. The prompt passage 
by Congress of the bill placing anthracite on the free list and 
authorizing the Secretary of the Treasury to make full rebate 
of all duties imposed on every form of imported coal for one 
year will afford a slight measure of relief during the existing 
shortage. The bill became operative upon its signature by the 
President at 1:15 p.m. Thursday. The International Customs 
Congress of the American Republics met and organized at the 
City Hall, New York, on Thursday, and will begin [regular 
business sessions to-day. The Congress will have nothing to 
do with tariffs but will endeavor to frame suggestions for the 
improvement of the customs regulations and procedure of the 
various countries participating. The subject is one of great 
commercial importance, but the resolutions of the Congress 
will only have the force of recommendations. Cable reports 
indicate a much more serious situation in Sweden than was 
anticipated, the crop failure having been followed by an 
almost complete failure of the fisheries. During the week 
there has been marked activity in the demand for wheat and 
corn for export, but car shortage still retards shipments to some 
extent. 





National Statistics for December and for 1902. 


Exports for the month of December, 1902, surpassed all 
previous records save that for the month of October, 1900, while 
imports also attained a phenomenal total, exceeding anything 
heretofore reported except the month of April, 1897, when the 
volume of importations was swelled in anticipation of the new 
tariff law. The combined total of exports and imports ex- 
ceeded that for any former month. The extraordinary export 
movement was mainly due to cotton, the shipments of which 
were heavier than for any month except October, 1900. The 
exports of breadstuffs, on the other hand, although large, were 
by no means the heaviest on record, and the indications made 
by the preliminary figures are that exports of manufactures wil] 
prove to have been extremely heavy during December. The 
following table shows the exports and imports of the United 
States for the month of December, 1900, 1901, and 1902, and 
for each of those calendar years : 


Exports. Imports. 
December. Year. December. Year. 
1902.....- $148,006,823  $1,360,696,355 $94,307,204 $969, 270,009 
1901L..... 136,941,539 1,465,375,860 79,929,271 880,419,910 
1900..... 145,889,871  1,477,916,113 68,697,207 829,149,714 


The total foreign commerce of the country amounted to the 
unprecedented sum of $242,314,027. The excess of exports 
over imports amounted to $53,699,619, as compared with 
$55,692,225 in October, but was with that exception the largest 
for the year. As compared with the corresponding months of 
previous years, however, it shows a marked decline, the excess 
for December, 1901, amounting to $57,012,268, and that for 
For the calendar 
year exports are, as indicated in the table, below those for the 
past two years, but greatly exceed any previous totals. Im- 
ports for the year are the largest ever recorded, while the total 
of exports and imports combined was exceeded only by that 
for the year Igol. 

Taking up the preliminary returns regarding exports of 
principal domestic products, the total for breadstuffs, provi- 
sions, cotton and mineral oil is the largest since October, 1g00. 
Exports of breadstuffs amounted to $19,124,626, as compared 
with an average of $15,615,045 for the twelve months of the 
same year, and of $22,327,099 for the twelve months of Igor. 
The latter average was considerably above that for 1900, but 
was not much above that for 1899, soit appears that the Decem- 
ber total was much below the average of recent years, 1902 
excepted. Exports of corn amounted to $4,796,518, as com- 





pared with $848,226 the corresponding month of 1901, when, 
however, exports were abnormally low. The movement of this 
cereal, though improving in volume, is still disappointing. 
The ideas of buyers appear to be much below those of sellers 
as to export prices, and the retarding of shipments to the sea- 
board by congestion of coal traffic is also a factor that has kept 
down the exports. The fact that corn of last year’s crop is of 
somewhat uncertain quality has also operated adversely upon 
export trade. At the same time the exports are actually in- 
creasing and, although still below the average of recent years 
prior to 1901, are gradually resuming their former proportions. 
It is a noteworthy fact that exports from Roumania and the 
other corn producing countries that supplied the European 
market last year are now falling off, owing in part no doubt to 
the fact that they somewhat oversold last year. Wheat 
exports amounted to $5,808,830 in value for December, against 
$7,209,178 for the preceding year. Exports of flour were 
better than in 1901, amounting to $7,013,820, as compared 
with $6,080,632. The exports of cattle and hogs for Decem- 
ber were valued at $2,027,219, as compared with $2,623,454 in 
1901; while provisions showed a slight gain, aggregating 
$17,577,207, against $17,190,110. The exports of mineral oil 
also increased slightly, amounting to $6,540,709, as compared 
with $6,329,335 for the corresponding month of the preceding 
year. The great increase for the month, however, was in 
exports of raw cotton. These aggregated 1,092,977 bales, 
valued at $46,715,462, as compared with 1,044,157 bales, 
valued at $43,115,969, for the month of December, 1go1. In 
no previous month on record was there a larger total save in 
October, 1900, when 1,213,355 bales were exported, valued at 
$60,473,790. In October, 1900, a larger number of bales 
were exported, but lower prices made the value slightly below 
that for the month of December under review. 





Gold Mining in the Transvaal. 


The past year has witnessed a most gratifying progress in the resump- 
tion of gold mining in the Transvaal, although the output is still 
greatly below what may be expected by the end of the present year. 
The year 1902 began with the war still general throughout South Africa 
and the end by no means definitely in sight. The military authorities 
had already, however, granted permission to certain firms to start a 
limited number of stamps and operations were thus gradually being 
resumed throughout the Rand. ‘When peace was established the rate 
of resumption was not materially increased, but this was due in part to 
the fact that transportation and labor difficulties were still unsettled. 
It took some time to re-establish uormal service on the various railways, 
those leading to Johannesburg remaining blocked for some time by the 
accumulation of traffic. civil and military. The labor problem was still 
more serious. An effort was mde to fix wages for native labor at 30s. 
per month, although prior to the war many of the “ boys” had earned 
between £2 and £3 monthly. The result, not unnaturally, was a pro- 
longed difficulty in obtaining, and especially in retaining, the amount of 
labor necessary to operate even the plants already started. The trouble 
was finally arranged by a compromise, the mine managers introducing 
a system of piece-work whereby the industrious might earn as much as 
70s. or 80s. per month, This produced a good effect, and.the supply of 
labor is now reported to be increasing at the rate of about 3.000 per 
month. The following record of production since the resumption of 
operations gives a fairly clear idea of the steady progress made. The 
figures are taken from South Africa, those for November being estimated : 





Fine Gold. Value. 
1901—1992. Stamps. Ozs. £ 

a rere 150 7,479 31,271 
SD <<, ciundbibeaiieasatibeniiaiainite 350 19,779 84,014 
ED skvucuwk niréeewnwaliad 365 25,959 110,269 
OO ae : 380 28,474 120,953 
NET. kbesccnddccuecs 414 31,936 135,654 
Rare haiindibwns 440 33,393 141 848 
SE ic ccedadsoe een es 554 39,075 165,986 
RE Re ee 653 32,897 224,692 
I” cic ies in chi i igre lie Seah 1,075 70,341 298,786 
DT i ccietncedeaeees 1,260 81,405 345,782 
I nin 26 cen Cheseknews 1,540 104,127 442 303 
SERRA eS 1,760 119,558 507,980 
SRO 2,095 138,602 588,746 
PDs ve died ie pehiiebnenss 2.130 142,780 606,493 
SE 6 sx cibehaetienineswons 2,285 149,179 633,674 
ee eee 2.395 162,750 691,322 
BORCOMRSE 2 ccccecwcccs - 2,520 170,802 725,522 
DE <ndtinpnteutemumes< 2,650 181,439 770,706 
SED ns cca Cad ebas — 187,375 786,000 
—_ 1,747,480 7,412,001 


Foreign Trade at Leading Ports. 


Exports at New York forthe past week have been very heavy, exceed - 
ing those for the corresponding week a year ago by more than four 
million dollars. Imports also were in unusually large volume, and the 
total foreign trade movement at this port therefore has been very large. 
At Boston exports made aremarkable gain as compared with a year ago, 
and advanced materially over recent weeks, while imports showed a 
slight increase. At Philadelphia and Baltimore both exports and 
imports made very marked gains. Merchandise exports at San Fran- 
cisco for the past week were valued at $909,676. 

The following table gives the exports and imports at the Atlantic 
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The large export movement at this port is due in some. measure to 
increased grain shipments, but the leading cereals are still arriving at 


Exports of manufactured 


goods for the year thus far have been in exceptionally good volume, and 


arge shipments of 


cotton goods to China may be expected for some time to come as a 


The heavy imports are due to the continued activity of domestic man- 
ufacturers, resultirg in large importations of raw materials, to imports 
of coal, and to the continued demand for foreigu goods for general con- 
The items exceeding $100,000 in value were: Aniline colors, 
$114,343; brimstone, $111,814; furs, $177,397; precious stones, $496,479 ; 
undressed hides, $716,295; lead, $502,526; tin, $370,991; cocoa, $151.532 ; 
coffee, $734.656; hemp, $169.361; india rubber, $897,765; sugar, $1,058,866; 


Imports of dry goods for the week 


porta for the last week and for the month thus far, together with corres- 
ponding movements for 1902: > 
EXPORTS. nal 
a = k <_<. the seaboard in disappointing quantities. 
1903. 1902. 1903. 1902. 
New York...... $13,352,672 9,096,671 $23,265,391 $17,971,662 | ‘MO outlook in these lines ts most tad for ae 
ee 2,574,694 411,918 3,385,893 3,167,395 
Philadelphia ... 1,263,870 716,266 2'480,351 saneeeg | TORE Sf comees yeseuty pueem, 
Baltimore ...... 3,098,580 1,512,770 4,042,475 2,211,286 
IMPORTS. 
— Week —-—— ———Two Weeks——— | sumption 
903. 902. 1903. 1902. 
New York...... $13,585,284 $11,839,801 $25,801,546 $22,036,486 
ES 1,597,776 1,583,469 4,183,810 2,407,610 
Philadelphia ... 1,110,411 24,642 2,126,953 1,688,841 | tea, $450,830, and tobacco, $110,788. 
Baltimore ...... 556,165 482,260 1,123,553 606,597 


were $3,493,120, of which $2,997,501 were entered for consumption. 





CUBAN TREATY CHANGES. 


The Senate Committee on Foreign Relations 
has favorably reported the Cuban Reciprocity 
Treaty, but with two amendments. One of 
these increases the reduction on American 
cattle imported into Cuba to 40 per cent., in 
place of 20 per cent. as before. This virtually 
transfers that product from Article 3, providing 
a general reduction of 20 per cent., to Schedule 
C of Article 4, giving alist of products admitted 
at a reduction of 40 per cent. from the duties 
now provided in the customs tariff of Cuba. 

The second and most important amendment 
was to Article 8. That article reads: 

‘“‘The rates of duty herein granted by the 
United States to the republic of Cuba are and 
shall continue during the term of this conven- 
tion preferential in respect to all like imports 
from other countries, and in return for said 
preferential rate of duty granted to the republic 
of the United States it is agreed that the con- 
cessions herein granted on the part of the re- 

ublic of Cuba to the products of the United 

tates shall likewise be, and shall continue 
during the term of this convention, preferential 
in respect to all like imports from other coun- 
tries.” 

The amendment to this section reads as fol- 
lows: 

‘*Provided, that while this convention is in 
force, no sugar being the product of the soil of 
the republic of Cuba shall be exported from said 
republic to the United States at a greater reduc- 
tion of duty than 20 per cent. below the rates 
prescribed by the act of July 24, 1897; and pro- 
vided, further, that while this convention is in 
force no sugar shall be imported into the United 
States from any other foreign country ata lower 
rate of duty than that imposed by the act of 
July 24, 1897.” 

This amendment is designed to protect the 
sugar interests, but one effect of it will be to 
kill the reciprocity treaties still pending in the 
Senate with Barbados, British Guiana and 
Jamaica. In each of these treaties conces- 
sions are granted upon sugar which are expressly 
prohibited by the last clause of the amendment. 
The amendment will also prevent the revival, 
in their original form, of the treaties negotiated 
by Commissioner Kasson with Ecuador, Nic- 
arauga and Argentine Republic, necessitating 
the abandonment of the concession on sugar im- 
ported from those countries. 


—_ 
 — © 


TRADE OPENINGS. 


An exhibition of some interest to American 
manufacturers is to be held at the Crystal 
Palace, London, from March 2 to May 31 of the 
current year. It will be devoted to machinery, 
hardware, and allied trades and will be inter- 
national in scope. 


Contractors are invited to tender bids for the 
construction of a new graving dock at Keppel 
Harbour, Singapore, Straits Settlements. Fall 
——. may be obtained at the office of the 

anjong Pagar Dock Co , Ltd., Singapore. The 
contract will close February 28, 1903. 

It is reported that the Vandegrift Construc- 
tion Co., of Philadelphia, which is about to 
construct a railway in Porto Rico, will be in the 
market for materials and equipment in about a 
month. The proposed road isto be 70 miles 
long, and, including all incidental works, will 
cost $3,000,000. 

It is reported that Americans are interested 
in a concession recently granted for connecting 
the cities of Lille, Roubaix and Tourcoing with 
an electric tramway. There is at present a 
small tramway line, operated by steam, between 
Lille and Roubaix, and indifferent railway com- 
munication. As the combined | of 
the two cities is over 500,000, while that of the 














district is over 800,000, the project is one of 
much importance. It is proposed to construct 
some 187 miles of line, to cost, with power 
station, some $7,000,000. 


The forthcoming International Fire Exhibi- 
tion, to be held at London, offers an important 
opportunity to American manufacturers of 
apparatus in this line to exhibit at exceptional 
advantage. The fires in the city of London 
have been increasing in severity in recent years, 
and public opinion was especially aroused by 
the large, and apparently needless, loss of life 
at one afew months ago, when a number of 
working girls lost their lives half an hour or 
more after the fire department had reached the 
scene. It is generally recognized by the re- 
sponsible trade press of Great Britain that there 
is much that can be learned from American 
manufacturers of fire-fighting apparatus, and 
there appears to be a general disposition to 
make this event an occasion for bringing the 
departments, not only of the metropolis but of 
many large provincial cities, more up to date. 
Under these conditions the chances are excep- 
tionally favorable that a striking exhibit will 
result in large sales. Germany, where great 
progress has been made in the direction of 
chemical fire appliances, will no aoubt make a 
representative display, and there will probably 
be exhibits of the Italian pneumatic extension 
ladders and other apparatus of European manu- 
facture. The exhibition will comprise not only 
fire-fighting apparatus of all kinds for both de- 
partment and private service, life saving ap- 
paratus and fire station equipment, but also 
builaing equipment designed for resisting fire, 
electrical and heating safeguards and similar 
lines. The exhibition is to be held at Earl’s 
Court, London, from May to October of the 
present year. Articlesintended for exhibit will 
be admitted free of duty. 


Several new contracts of minor importance 
are offered in Great Britain, most of which will 
close during the present month. Among these 
is one by the Corporation of Ipswich calling for 
the supply of 26 electric tramway cars and a 
cleaning, watering and sanding car. Particulars 
of Messrs. Kennedy & Jenkins, 17 Victoria St., 
Westminster.——Bids are invited by the Cor- 
poration of Hull for the supply of 15 double- 
deck single-truck cars with electrical equipment 
and top covering complete. Specifications, etc., 
may be obtained at the office of City Engineer, 
Hull ——The London County Council is invit- 
ing tenders for the supply and erection of a 
steel and galvanized iron car shed at the Coun- 
cil’s Tramways Depot at Basing Road, Rye 
Lane, Peckham. Particulars may be seen at 
the Architect’s Department, 19 Charing Cross 
Road, London, W. C.——The Tramways Com- 
mittee of Stockport invite tenders for the sup- 
ply of about 645 tons of grooved steel girder 
tramway rails, 15 tons of tiebars and various 
special work. Specifications, etc., of Mr. John 
Atkinson, Central Buildings, Stock port.——The 
Urban District Council of Atherton is inviting 
bids for the supply and erection of a consider- 
able amount of electrical material for electric 
lighting purposes. Full particulars of Mr. 
Thomas L. Miller, 7 Tower Buildings, N. Water 
St., Liverpool——_Tenders are invited for the 
supply of 4,700 yds. of cast-iron socket pipes, 
special castings, etc., for the Water District 
Council. Particulars of Mr. J. P. Wakeford, 
Bilston.——Bids are asked by the Corporation 
of Hastings for the supply of 300 yds. of 3 in., 
1,500 yds. of 4 in., 2,000 yds. of 6in., and 160 
yds. of 9in. iron water pipe. Fall particulars 
of Mr. H. Palmer, Borough Water Works En- 
gineer, Hastings. 





Foreign Business Opportunities. 


Address all inquiries regarding the following 
to Foreign Department R. G. Dun & Co. 

(164) S1tKks, WooLENS AND CoTTON PIECE 
Goops.—A long established mercantile house 
at Melbourne, importing the foregoing lines, 
desires to represent throughout Australia Brit- 
ish and American manufacturers. 


165) Buying AGENT FoR GOATSKINS.—A firm 





at Mogador, Morocco, is desirous of representing 
a New York, Philadelphia or Boston firm in 





buying raw Morocco goatskins on a commission 
basis. 


(168) MusicaL INSTRUMENTS.—A large manu- 
facturer of harmonicas, accordions and con- 
certinas in Saxony wishes to engage the services 
of agents in Central and South America. 


(175) GRocERsS AND DRUGGISTS’ SUNDRIES.— 
A St. Louis brokerage concern desires to repre- 
sent foreign dealers in grocers and druggists’ 
sundries; also manufacturers in any line. 

(184) Rosin, AsBEstos, Etc.—A firm at Ham- 
burg desires to represent American exporters 
of rosin, asbestos and mineral products, and 
would also like to be put in touch with Ameri- 
can importers of chromic ore. 

(185) Timper, Doors, BUILDING MATERIAL 
AND Heavy HarpWwareE.—A gentleman in Jo- 
hannesburg, South Africa, having large timber 
and building material connections, is desirous 
of representing American manufacturers and 
exporters in the above lines. 


(186) FLour, Grain, Etc.—A party at Ham- 
burg, Germany, desires to obtain an agency for 
flour, grain, and any other special article that 
has some sale. 


(187) GLoves, Hats, Caps, Hosizry, Eto.— 
A firm in Melbourne desires to act as agents for 
American manufacturers of gloves, hats, caps, 
domestics, hosiery and other articles usually 
handled by dry goods houses. 

(188) RoLLED OatTs.—An Antwerp concern 
desires the sole agency for Belgium of a first- 
class American rolled oats mill. 

(189) Ricz.—A firm at Saigon, China, in a 
position to buy rice to the best advantage, is 
desirous of obtaining connections with Ameri- 
can houses importing this article. 

(190) GRAIN AND SEED.—A long-established 
Antwerp house desires to act as agent for ex- 
porters of grain, seed or other staple articles. 


(193) Corron Goops, PaPpER, MACHINERY, 

To.—A firm in Guatemala desires to secure 
connections with American exporters of cotton 
goods, paper, drugs, machinery, surgical and 
dentists’ supplies, etc. 


(194) ManoGany.--A firm at Antwerp, Bel- 
gium, desires correspondence with American 
exporters of mahogany for the Antwerp and 
Havre markets. 

(195) Grocers’ SuNDRi4s.—A house at Syd- 
ney, N. S. W., desires to be put in touch with 
American exporters of grocers’ sundries. 

(197) Ticks.—A firm at Manchester, England, 
desires an agent in the United States for its 
Belgian productions of fancy mattress ticks, 
and white, union and linen ticks such as are 
largely used by bedding manufacturers. 

(199) AcenT.—A leading Australian import 
firm is prepared to act as selling agent for first 
class Trinidad houses handling asphalt and 
sugar. 

(200) PapzER aND Twines.—A Melbourne 
firm doing business all over Australasia has 
special facilities for placing products of a first- 
class manufacturer of jute cordage, sewing 
twine, and reaper and binder twines. Would 
also entertain agencies from American manu- 
facturers of printing and wrapping papers. 


(201) CLARETS, BURGUNDIES AND BRANDIES. 
—A long-established Bordeau firm of shippers 
to the United States desire to make arrange- 
ments in the principal cities where they are not 
already represented with a leading wine mer- 
chant or wholesale grocer to hande their 

oods. The sole agency would be granted toa 
ouse undertaking to push these brands in 
preference to others. 

(202) CanneD Goops.—A firm in Antwerp 
desires to represent in Belgium an exporter of 
canned meats and other canned goods. 

(203) Branpy.--A cognac firm desires to be 
represented by an agent in the United States. 

(204) Oxrve O1L AND Soap.—A concern in 
southern France desires an agent in the United 
States; has good exporting facilities. 

(205) CHamMPpaGNge.—A champagne manu- 
facturer of Rheims desires to be represented in 
the United States. 

(206) A firm at Kingston, Jamaica, desires to 
secure agencies for articles of American manu- 
facture suitable for sale in the West Indies, 
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BANKING NEWS. 


CHANGES IN OFFICERS. 

The First National Bank of Grafton, N. Dak. 
J. Flekke, vice-president, in place of J. Tombs. 

The First National Bank of Tower City, N. 
Dak. G. C. Ward, vice-president. 

The American Exchange National Bank of 
Cleveland, O. E. C. Vermillion, cashier, in 
place of E. G. Gilbert. 

The Chandler National Bank, of Chandler, 
Okla. F. A Ashton, vice-president, in place 
of David F. Hopkins. 

The Mauch Chunk National Bank, of Mauch 
Chunk, Pa. S.S. Smith and Ira D. Ross, as- 
sistant cashiers 

The Amarillo National Bank, of Amarillo, 
Texas. J.T. Sneed, Jr., cashier, in place of W. 
S. Maddrer. 

The First National Bank of Norton, Va. E. 
H. Ould, cashier, in place of J. E. Brading. 

The Waupaca County National Bank, of 
Waupaca, Wis’ L. H. Pelton, vice-president. 

The First National Bank of Whiting, Ind. 
W. E. Warwick, vice-president. ‘ 

The Conrad National Bank of Kalispell, 
Mont. W. G. Conrad, president, in place of 
C. E. Conrad, deceased. 





MISCELLANEOUS. 

The National Bank of North America, of Chi- 
eago, Lll., has qualified for admission to the 
Chicago Clearing House. 

The Continental National Bank of Chicago, 
Ill , has increased its dividend rate from 6 to 8 
per cent. per annum. 

Evans R. Dick and Robert E. Robinson an- 
nounce that they have formed a partnership to 
conduct a general banking business under the 
firm name of Dick & Robin-on. at 30 Broad 
street, New York, and that they have taken 
over the investment business of Messrs. Dick 
Brothers & Company, of New York and Phila- 
delphia, which firm will discontinue its bond 
department. 


At a recent meeting of the stockholders of the 
Equitable Trust Company of New York City it 
was voted to increase the capital stock from 
$1,000,000 to $3,000.000, issuing the new stock at 
$500 per share, and thus turning $8,000,000 into 
the surplus of the company. This will make 
the total capital, surplus and undivided profits 
of the company $11,619,000. The board of trus- 
tees was also increased from seventeen to thirty- 
five members. The deposits of this institution 
now amount to about $14,500,000. 

The United States Mortgage and Trust Com- 
pany of New York City has moved into its new 
offices in the new addition of the Mutual Life 
Insurance Building at 55 Cedar Street. The 
decorations throughout the new quarters are 
very artistic and costly. The officers occupy 
the main floor on the Cedar Street side; directly 
above is the board room, committee room and 
foreign exchange department, and in the central 
portion are the main offices of the various 
departments. On the Liberty Street side are 
the coupon and real estate departments. 





SPECIAL NOTICE, 

Messrs. E. H. Gay & Co.. of Boston, New 
York, Philadelphia and Montreal, offer $425,000 
Hudson River Electric Company first mortgage 
thirty year five per cent. gold bonds, principal 
and interest guaranteed by the Hudson River 
Water Power Company, at 101 and accrued in- 
terest, subject to advance without notice. The 
company is incorporated under the laws of New 
York. The Morton Trust Company of New 
York are trustees of the mortgage. The an- 
nual earnings of this company and subsidiary 
companies are $1,405 315.34 and the net surplus 
after meeting operating expenses and all in- 
terest charges, including the above bond, is 
$1,049,315, which is applicable to stock divi- 
dends. 








GEORGE V. CRESSON CO. 


POWER 
TRANSMITTING 
MACHINERY, 
Eighteenth Street and Allegheny Avenue. 


PHILADELPHIA, Pa. 


141 Liberty Street, 





New York. 





INVESTMENT NEWS. 


BOND OFFERINGS. 

New York City.—Sealed proposals will 
be received until Jauuary 22 A | dward M. 
Grout, Comptroller, for $7,000, 34 per cent. 
corporate stock of the City of New York, 
divided as follows: $2,000,000 for the construc- 
tion of the Rapid Transit Railroad, payable 
November 1, 1952; $2,000,000 for the uses and 
purposes of the Department of Docks and 
Ferries, payable November 1, 1952; $1,500,000 
for the new East River Bridge; $500,000 for a 
new Hall of Records, payable November l, 
1952; $400,000 for the extension, alteration, 
improvement and furnishing of Hall of Records, 
Kings County, payable November 1, 1952, and 
$600,000 for the construction of a building in 
Bryant Park for the rew public library, pay- 
able November 1, 1952. The principal and 
interest on the above stock are payablein gold, 
pursuant to a resolution of the Sinking Fund 
Commissioners adopted June 9, 1898 The 
stock is also receivable by the United States 
Government on security for Government 
~ py and is -_ from a in the se 
of New York. 0 proposal shall be accep 
for less than par, and every bidder is required 49 WALL STREET, 
to deposit in money or by a certified check, 
made payable to the order of the Comptroller, 
for 2 per cent. of the par value of the stock bid : 
for. Executives, administrators, guardiansand | They mature at the rate of $2,000 yearly from 
others holding trust funds are authorized by 1907 to 1926, and $10,000 in 1927. A certified 
Section 9, Article 1, of Chapter 417 of the laws | check for $1,000 is required with all proposals. 
of 1597, as amended, to invest in this stock. Lima, O.—Seaied proposals will be received 

Detroit, Micu.—Sealed proposals will be | until February 9 by F. C. Beam, City Clerk, for 
received until January 26. by John Zynda, | $150,000 4 per cent. water bonds and $75,000 44 
President of the Board of Water Commissioners, | per ceut. refunding bonds. The first lot run 
for $50,000 3} per cent. water bonds. They are | for an average of 163 years, while the refunding 
in denomination of $1,000, and are dated | bonds run for an average of 13 years. A deposit 
February 1, 1903, and will mature in thirty | of 5 per cent. of the amount bid for is required 
years. The bonds will be delivered at theoffice | with all bids. 
of the Board, and accrued interest, if any, will Kansas City, Mo.—Sealed proposals will be 
be charged at the time of delivery. A certified | received until February 4 by George E. Kessler, 
check for $500 must accompany bids. Secretary of the Park Commissioners, for 

VINCENNES, IND.—Sealed proposals will be | $257,086 1-20-year park fund assessment cer- 
received until January 26 by Tom Robertson, | tificates, series ‘‘L.” They are in denomina- 
City Clerk. for $36,000 4 per cent. funding | tion of $1,000, and bear interest at the rate of 7 
bonds. They are dated January 26, 1903, and | per cent. A certified check for $7,500 is required 
mature in from two to twelve years. Acertified | with all bids. 
check for $750, made payable to the City! Bartarp, WasH.—Sealed proposals will be 


Treasurer, must accompany all proposals. : : 290 by J. Murdock, Cit 
Accrued interest, to date of delivery of sald | Eicek eg a ee ae O8 
bonds must be taken into account and stated 10 | year sewer bonds. A certified check for $500 
all bids. Full information will be furnished by | j, required with all bids. 


the City Clerk. All proposals must be sealed ASHLAND, O.—Sealed proposals will be re- 


and marked ** Propossis for Fonds, ceived until February 12 by S. W. Hull, Village 
FRANKLIN County, O.—Sealed proposals will | Clerk, for $8,000 5 per cent. water bonds. They 
be received until February 14 for $250,000 4 | are in denomination of $1,000, and mature $1,000 
per cent. memorial building bonds. They are | hal¢-yearly, beginning January 1, 1904. A cer- 
in denomination of $1,000, and are dated March | tified check for 5 per cent. is r. quired with all 
1, 1903. They will mature at the rate of | pigs. 
$10,000 annually from 1904 to 1928, inclusive. F M C Sealed wie ath 
Accrued interest from date of bonds to date of ORT eS aaa en “~~ ’ F840 000 5 . 
their delivery to be paid by the perehaser in | be received until February 3 for $40,000 0 per 
addition to the par value upon delivery of the 
bonds. Ali the premium bid to be paid upon 
the delivery of the first block of bonds. A 
certified check for 1 per cent. is required with 
all bids, which should be addressed to L. E. 
Jones, County Auditor. | 


CINCINNATI, O.—Sealed proposals will be re- 
ceived until January 23 for $1,000,000 water 
bonds, bearing inte est at the rate of 34 per 
cent. and maturing in 40 years, optional after 20 
years. All bids should be addressed to Charles 
G Roth. Clerk of the Board of Trustees, and 
should be accompanied by a certified check for 
$20,000. 

Sioux City, lowa.—Sealed proposals will be 
received until February 10 for $204,500 44 per 
cent. semi-annual 15-year refunding bonds. | 


N. W. HALSEY & COMPANY 


BANKERS 
DEALERS IN 
Bonds and Guaranteed Stocks 


NEGOTIATE ENTIRE NEW 
OR REFUNDING ISSUES OF 


Railroad, Street Railway, Gas, Electric 
Light and Power Company Bonds 





GOVERNMENT, MUNICIPAL, RAILWAY, 
and other Bonds suitable for Trust 
Fund Investment Bought and Sold 


LISTS ON APPLICATION 
NEW YORK 

















TRAVEL. 








The Best of Everything { 





They are in denominations of $100 and $200 and 
are dated January 1, 1903. Principal payable at 
the Hanover National Bank in New York City. 
All bids should be addressed to Charles Kloster, | 
City Clerk. 4 
HARRISON County, Mriss.—Sealed pro ls 
will be received until February 1 by F. S. 
Hewes, County Clerk, at Mississippi City, for 
$50.000 5 per cent. courthouse and jail bonds. 


HE through train service of the 
Chicago & North-Western Rail- 
' way from Chicago to Omaha, 
Denver and the Pacific Coaston the 
west, the Black Hills and Dakotas 
to the northwest and to Milwaukee, 
Madison, St. Paul, Minneapolis and 
Duluth on the north, is as nearly 
perfect as modern and _ skillful 
management can make it. 








THE “SOHMER” HEADS THE 
LIST OF THE HIGHEST ( 
GRADE PIANOS. 


SOHMER 
a eee 


; Only Salesroom 
Sohmer Building, fe Grectar New { ) 


Sth Ave... cor. 22d St. 


The Overland Limited, a ‘ 
magnificent electric-lighted train, less 
than three days Chicago to San Fran- 
cisco. daily. 


The Colorado Special, only 
two nights to Denver from the Atlantic 
seaboard. Solid train Chicagoto Denver. 


TheNorth-Western Limited, 
an electric lighted daily train between 
Chicago, St. Paul and Minneapolis. 


EE 


H. R. MCCULLOUGH, W.B. KNISKERN, 
3d Vice-President. Gen'l Pasg’rand Tkt. Agt. 
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cent. waterworks bonds. They are in denomi- 
nation of $1,000, and are dated January 1, 1903, 
and run for 15 years, optional after 10 years. 
Interest is payable semi-annually at the Fort 
Morgan or at the Fourth National Bank in New 
York City. Bids must include accrued interest 
to time of delivery. Bids should be addressed 
to L. C. Stephenson, Recorder. 


ONEIDA IRRIGATION DisTRIOT, IDAHO.—Seal- 
ed proposals will be received until January 26 
by Arthur W. Hart, Secretary, at Preston, 
Idaho, for $271,500 7 per cent. irrigation bonds. 
They are dated January 1, 1903, and are issued 
in ten series, the last of which falls due in 20 

ears. The bonds have been approved by the 
istrict Court, and 30,000 acres and all irrigat- 
ion works are held for the payment of the bonds. 


FAYETTEVILLE, N. C.—Sealed proposals will 
be received until January 31 by C. B. McMillan, 
Chairman of the Bond Committee, for $135,000 
5 per cent. 30-year refunding bonds. 





BOND SALES. 


ALLENTOWN, Pa.—The $29,000 34 per cent. 
5-30-year bonds were awarded to the Allentown 
National Bank at 100.50. 


DutcHEss County, N. Y.—The county au- 
thorities have negotiated a loan of $26,025 at 5 
per cent. with the Poughkeepsie Trust Co. 


HvuTCcHINSON, Kan.—The $4,500 6 per cent. 
bonds were sold to L. A. Bigger at par. 


JERSEY City, N. J.—The $25,000 4 per cent. 
30-year school bonds were taken by the Sinking 
Fund Commissioners at par. 


BIRMINGHAM, ALA.—The $40,000 6 per cent. 
improvement bonds were awarded to the Peo- 
ple’s Savings Bank and Trust Company. Price 
not stated. 

NEENAH, WIis.—The $20,000 
bonds were awarded to Otis, 
100.2875. 

NAMPA, IpaHo.—The $10,000 5 per cent. 10- 
20-year optional water bonds were awarded to 
Trowbridge, Niver & Co. at par. 

SHELBY County, O.—The $10,000 4 per 
cent 1-10-year bonds were uwarded to the Citi- 
zens’ Bank of Sidney at 100}. 


Fd cent. water 
ilson & Co. at 
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BARBERTON, O.—The $3,505 5 per cent. 1-10 
year bonds were awarded to Feder, Holzman & 
Co. at 103.971. 

GREENE County, IND.—The $42,000 road 
bonds were awarded to Mayer & Kiser at a 
premium of $800. 

BAINBRIDGE, O.—The $16,000 4 per cent. 
water bonds were awarded to Seasongood & 
Mayer at 100. 

CaMBRIDGE, O.—The $21,500 4 percent. semi- 
annual funding bonds were awarded to Season- 
good & Mayer at par. 

Wyomine—StTaTsE.—The State has purchased 
$25,000 6 per cent Crook County, Wyo., bonds 
of 191 at a 4§ per cent. income basis. 

West CovineTon, Ky.—The $1,800 44 per 


cent. refunding bonds were awarded to Season- | 


good & Mayer at 100.55. 


CAMBRIDGE, Mass.—The city has sold $50,000 
34 per cent. 40-year bridge bonds to Estabrook 
& &o. at 105.16. 

Warsaw, Inp.— The $33,000 school and sewer 
bonds were awarded to Denison, Prior & Co., of 
Cleveland, at a premium of $578. 





MISCELLANEOUS. 
Knox County, Tenn.—The State Legisla- 


ture will be petitioned to pass an act providing | 
for an issue of $125,000 to cover the county’s | ™ 
The Legislature will | 

also be asked by the authorities of Washington | 
County to authorize an issue of $100,000 road- | 


floating indebtedness. 


building bonds. 


ScRANTON, Pa.—The City Recorder has signed 
the ordinance authorizing $100,000 judgment 
bonds. The bonds will soon be advertised for 
sale, and no proposal will be considered unless 
accompanied by a draft on a bank or a cash 
deposit in the sum of $3,000. 


BEAUMONT, TEx.—All bids received for the 
$310,000 4 per cent. improvement bonds which 


were offered on January 6th have been rejected | 


BURLINGTON, VT.—This city has decided to 
issue $50,000 bonds to obtain the Rutland Rail- 


road Company’s shops and general offices. The | 


Rutland Railroad Company has agreed to erect 
an office building to cost $100,000 in Burlington 
and use the $50,000 given by the city to repair 
local railroad yards and erect new buildings. 


| 
| 


| 


Spencerlrask & Co. 


BANKERS 


| 27 & 29 Pine Street, New York. 
_ Members New York Stock Exchange. 


; 
| 
' 











WEstT VIRGINIA—StTaATE.—The Brown com- 
mittee on the West Virginia debt settlement an- 
| nounces that the places on the Advisory Board, 
| made vacant by the deaths of the late Thomas 
F. Bayard and Edward J. Phelps, have been 
filled by ex-Secretary of the Treasury Lyman 
J. Gage and Wayne MacVeagh, who have sig- 
nified their willingness to act. This completes 
the number called for on this Board, which is 
now composed of the following: Lyman J. 
Gage, Wayne MacVeagh, George G. Williams 
,j and W. Pinkney Whyte. 
ALBANY, N. Y.—The Appellate Division. 
| Third Department, has decided in favor of 
| Ulster County against the State for $42,890 
money contributed toward building the Walkill 
| Valley and other railroads. Similar actions are 
| pending by forty-one counties, claiming in all 
| $1,500,000. The Court of Claims ruled against 
the counties. 





\ 
Wy) 


a 


/ 


| TRON MOUNTAIN ROUTE | 


DINING CARS -—MEALS ALA CARTE” 


W. E. HOYT, 


GEN’L EASTERN PASS’R AGENT, 


THE 


WINTER 
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FOR FURTHER INFORMATION, CALL ON OR ADDRESS 
H. C. TOWNSEND, 
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FINANCIAL. 
Brown Brothers & Co. 
FHILA. NEW YORK. BOSTON. 


Alex. Brown & Sons, Baltimore. 
CONNECTED BY PRIVATE WIRES. 
Members N. Y., Phila. and Baltimore Stock Exch’s. 


Buy and sell all first-class Invest- 

am Securities on commission. Investment 
Receive accounts of Banks, Bank- Sec 

ers, Corporations, Firms and Indi- urities. 
viduals, on favorable terms. Collect drafts drawn 
abroad on all points in the United States and Canada, 
and drafte drawn in the United States on foreign 
countries, including South Africa. 
INTERNATIONAL CHEQUES, CERTIFI- 


CATES OF DEPOSIT. 


Buy and sell Bills of Exchange and 

Letters make cable transfers on all points. 

i Issue Commercial and Travelers’ Cred- 
Cred t. ita, available in all parts of the world 


Brown, Shipley & Co., London. 


B. HAVENS & CO. 
* Bankers and Brokess, 


MEMBERS N. Y. STOCK EXCHANCE, 


10 WALL STREET. 
TELEPHONE, No. 4820 Cortlandt. 








ORNELIUS 4 ROSE MON, 


Banker, 
383 WALL STREET, NEW YORK. 


Transacts a Domestic and Foreign Business. Re- 
ceives Accounts on Liberal Terms. Deals in High 
e Investment Bonds and Stocks. Executes 
Commission Orders on all the Exchanges of this 
Country and Europe. Acts as Fiscal Agent for Cor- 
—— Collects Coupons and Dividends. Pur. 
Exchange and draws on London, 
Paris, Berlin. and all the Principal Cities of Europe 
and the East. 








i DIVIDENDS. 


LOUISVILLE & NASHVILLE R. R. CO. 


The Board of Directors of the Louisville and 
Nashville Railroad pany» 
dividend of two and one-half (242%) per cent., 
able on and after February 9th, proximo, to such as 
shall be registered stoc kliolders of the Company, at 
3 P. M. on January 23d, 1903. 

The stock transfer books will close “ 3 P. M. on 
the 23d et and reopen at 10 A. M. on Feb- 

90; 


ruary 9th 
AUGUST BELMONT, Chairman. 
New York, January 9th, 1903. 








THE ROCK ISLAND COMPANY. 


A quarterly dividend on the preferred stock of 
$1.00 ag share was declared payable February 2, 
1903, to the holders of the shares of the preferred 
capital stock, or their legal representatives of 
record ion the closing of the transfer books Jan- 


uar 

the transfer books of the Jeceerres stock will 
close at 3 o'clock P. M. on the 16th day of January, 
be a and oper 10 o'clock A. M. on the 2d day 


February 
GEO. T. BOGGS, Asst. Treasurer. 
New York, January 9, 1903. 








SPECIAL NOTICES. 





LONDON WNEW YORK CHICAGO 


182 Broadway cor, John 


ALFRED H. SMITH & CO. 


Importers and Wholesale Dealers in 


Pearls 


Precious Stones 
THE RAREST AND MOST UNIQUE TO BE FOUND 


We make this our exclusive business 


TELEPHONE 7305 CORTLANDT 


many this day ees 2. 





FINANCIAL. — 


FINANCIAL. 


Price 101 and Accrued Interest, Subject to Advance Without Notice. 


$425,000 


Hudson River Electric Go. 
First Mortgage 


THIRTY-YEAR FIVE PER CENT. 


Gold Bonds. 


PRINCIPAL AND INTEREST GUARANTEED BY 


HUDSON RIVER WATER POWER CO. 
DENOMINATION $1000. DUE DEc. 18, 1931. 


Incorporated under Laws State of New York. Coupon Bonds with 
Provision for Registration. 


MORTON TRUST CO. . . . Trustee. 


ANNUAL EARNINGS OF ABOVE AND SUBSIDIARY COMPANIES. 


General Electric Co., 10,000 H. P. 


° - « «+ $246,875.00 





Glens Falls Portland Cement Co., 1000 H. Fr. : . 22,500.00 
United Traction Co., Albany, GOOO H. P. . : ° 162,500.00 
Municipal Gas Co., Albany, 6000 H. P. . ; ° ° 366,800.00 
Troy Lighting Co., Troy, GOOO H. P. ° ° 370,200.00 
Saratoga Gas, Elec. Light & Power Co., Net Raraings 42,505.95 
Ballston Spa Light & Power Co., Net Earnings . . 4,967.50 
Watervliet Power Contracts . 25,000.00 
Other Power for Saratoga, Glens Falls, Ballston See, 
Sandy Hill and Fort Edward . . “ ° . ; 163,966.89 
$1,405,315.34 
Annual Operation . ... - $100,000.00 
Int. $2,000,000 H. R. W. P. Co. 5% Bds. 100,000.00 
Int. $2,000,000 H. R. E. Co. 5% Bds. . 100,000.00 
Int. and Operation, H. R. P. T. Co. . ° 56,000.00 
356,000.00 








Net surplus earnings after meeting operating expenses, 
and all interest charges, applicable to -tock dividends $1,049, 315.34 


Special Circular and Full Information Furnished. 





E. H. GAY & CO. 


131 Devonshire St., Boston. 


NEW YORK. 


PHILADELPHIA. 


MONTREAL. 








SPECIAL NOTICES. 


[n Twenty Years 


THE 


Remington 


has saved the world enough 
labor to butld an Empire. 


WYCKOFF, SEAMANS & BENEDICT 


(Remington Typewriter Company) 
327 BROADWAY, NEW YORK. 





PITT & SCOTT ita. 
Foreign Freight Brokers, 


39 BROADWAY, NEW YORK. 


Lowest Contract Freight Kates quoted to and from 
all parts a 








SPECIAL NOTICES. 


WILLIAM MANN COMPANY, 


Blank Book Makers, 
Stationers, Printers & Lithographers, 


MANUFACTURERS OF 
Copying Books & Papers and Loose-leaf Devices 
ALSO 
Manufacturers and Sole Owners of 
LESLIE LOOSE-LEAF LEDGERS AND BINDERS, 


PHILADELPHIA and NEW YORK. 








ARDENTER MUSTARD 


The Finest Mustard Manufactured on this 
or the European Continent. 


Also Manufacturers of D. & S. LICORICE 


W. G. DEAN & SON, 
861 & 368 WASHINGTON GT., NEW YORE. 
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